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THE FINANOIAL SITUATION. 
There have been several developments this week, 
some of them affecting the markets unfavorably. Call 
money went up to 4 per cent Wednesday and touched 
the same figure again on Thursday. The advance had 
been wholly unexpected and hence had a decidedly un- 
settling effect. No special count of the incident would 
probably have been taken had not the idea of uninter- 
rupted ease in money been so generally believed in and 
been the basis of large stock ventures by the speculating 
class. The cause for the advance has been in the main 
the maturing of the last call for the payment into the 
Sub-Treasury by the depositary banks of public moneys 
under the notification of November 18 1904, when 
Secretary Shaw issued a general call on the national 
banks of the country for 25 per cent of their Govern- 
ment deposits—10 per cent to be paid on or before Jan- 
uary 15 1905 and 15 per cent on or before March 15 
1905. We may assume that the interior depositary in- 
stitutions have been transferring their portion of this 
requisition to our city banks during recent weeks, and 
that in some measure this explains the free movement of 
currency to this centre during that period. There was 
another but a smaller draught on our Clearing-House 
institutions which of course contributed in a small 
degree to the sudden spurt in money; we refer to the 
payment into the Sub-Treasury of $2,675,000 on account 
of the Philippine bond purchase. As this last-mentioned 
transaction was followed almost concurrently by a re-de- 
posit of the same amount in a city bank to the credit of 
the Philippine Government, the matter would not of 
itself have been of any moment. But the monetary situ- 
ation this week has also been complicated by apprehen- 
sions of financial troubles at Paris. Yesterday this was 
one of the influences which induced extensive liquida- 
tion on our Stock Exchange, the Paris Bourse being re- 
ported very much depressed. 





A good deal of attention has been called to the Feb- 
ruary foreign trade figures which were published the cur- 
rent week, The sudden rise in money has probably given 
them added interest. They are noticeable because by 
comparison they are made to appear so conspicuously un- 
favorable. That feature must have been anticipated by 
most observers. Almost every one knows the causes, A 
very short wheat crop, a decided decline in cotton and 
the holding off the market, especially in February, of a 
large part of the year’s production of that staple, are chief- 
ly responsible for the shortened exports in February 1905, 
though the activity in general business and the higher 
prices ruling for almost all our manufactures have helped 
to diminish merchandise exports. On the other hand, 
imports have been increased by the conditions last men- 
tioned; that is to say, activity in business here has led 
to enlarged consumption, while higher prices for foreign 
fabrics, due to this more active demand, have enabled 
many articles ordinarily shut out by the protective tariff 
to find a market in the United States. With such im- 
portant forces tending to decrease exports and to increase 
imports, it is no surprise that the balance of exports in- 


sumption is that the March and April foreign trade totalg 
are likely to be more favorable. 





An encouraging feature in the situation is that current 
returns of railroad earnings are again showing pretty gen. 
eral increases. During February tle returns were so 
uniformly unfavorable—at least in the case of the roads 
which furnish weekly statements—that not a few persons 
feared a general setback. For the first week of Febru. 
ary our compilations showed only a nominal gain; for 
the second week there was a loss of 7 per cent; for the 
third week a loss of 2°38 per cent, and for the fourth week 
a loss of 6°30 per cent. For the full month of February 
the comparison was somewhat better (the table covering 
a larger number of roads), but even in that case there 
was a decrease of 2°81 per cent. To be sure, these figures 
in all instances covered simply the roads which furnish 
early estimates and therefore did not embrace some import. 
ant large roads like the Pennsylvania which at present are 
handling an exceptional volume of tonnage by reason of 
the prosperity of the iron and steel industry and the 
activity of general trade. Nevertheless the fact that the 
roads remote from the manufacturing districts were 
showing diminished revenues was not considered alto. 
gether assuring. Hence the circumstance that the ex. 
hibits are now again improving is viewed with much 
satisfaction. We furnish to-day on a subsequent page 
our summary of the earnings for the first week of March, 
and these record an increase in the large ratio of 11-07 
| per cent. The reasons for the change lie on the surface, 
The showing during February was poor mainly for two 
reasons, namely adverse weather conditions and a fall- 
ing off in the cotton movement. As far as the figures 
for the full month are concerned there was a further 
adverse feature in the circumstance that February 1905 
contained only 28 days, whereas February 1904 had 29 
days, last year having been a leap year. In the territory 
between Chicago and the seaboard the weather the present 
year was doubtless less severe than it had been in the 
corresponding month last year, but west of the Missis- 
sippi it was in some instances the worst ever experienced 
in February. At the same time Southern and South. 
western roads suffered severely by reason of the con- 
traction in the cotton movemeut. Owing to the low 
price ruling for the staple, planters withheld supplies 
from the market, making the cotton movement smaller 
even that it had been last year following the poor cotton 
crop of 1903. In March, however, cotton has been 
coming to market in a pretty liberal way, and weather 
conditions have also improved. For the week ending 
last night the receipts of the staple were 139,562 bales, 
against 65,687 bales last year; for the week ending 
March 10 they were 143,666 bales, against only 48,056 
bales, and for the week ending March 3 they were 152, 
472 bales, against 72,323 bales. It will be seen that 
receipts are now double the small movement of last year. 
It seems likely, therefore, that the improvement in earn- 
ings inaugurated with the first week of March will com 
tinue. 





The growth and multiplication of trust companies, to 
which frequent attention has been directed by us, is not 





dicates a decline from $42,963,778 in February 1903 
and $29,777,782 in February 1904 to only $5,967,017 in 
February 1905. ‘The relation these results bear to our | 
money market arises out of the suggestion they give rise 
to that they favor a renewal of gold exports. That is no 
doubt a correct inference. At the same time the pre- 





confined to this State. New Jersey isalso making quite 


a noteworthy record for itself in this respect. The fea- 
ture is one which we have previously noted in these 
columns, but with each succeeding year added signifi 
cance is given to the further expansion. 


The figures 
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the , close of 1904 have been made public this month by | steadily extended. Then, also, the passenger earnings 
the Commissioner of Banking and Insurance at Trenton, | ; Were enlarged in amount of $367,197—in part as a re- 
and they furnish striking corroboration of these remarks. | sult of the general development of the territory tributary 
The report shows that, with the exception of 1902, the to the lines of the road and in part owing to the World’s 
aggregate gains made by this class of institutions in | Fair at St. Louis. The local freight traffic gained 141,- 
1904 in deposits and resources exceeded those of any , 179 tons in 1904 over 1903, and yielded an increase in 
year since 1890, The increase in deposits was $15,975,- ' revenue of $232,154, while the competitive freight traflic 
119, or over 17 per cent. The number of de- : decreased 540,489 tons and the revenue from the same 
positors increased 25,154, or nearly 18 percent. Surplus. ‘fell off $328, 624. It is pointed out that the local 
and profits together are larger in amount by $2,828,764, tonnage transported for the five years ending 
or slightly over 15 per cent. It is necessary, however, ' December 31 1904 amounted to 7,385,042 tons, pro- 
to zo back two or three years further in order to get an | ducing a revenue of $15,741,742, against a tonnage for 
adequate notion of the progress which has occurred. : the five years ending Dec. 31 1899 of 4,530,398 tons, 
Deposits at the close of 1904 were no less than $108,- | producing a revenue of $11,262,994, or an increase in 
347,982; four years before, at the end of 1900, the total | local tonnage for the last five years of 63 per cent and in 
of the corresponding item was only $44,601,434. In| revenue of 40 per cent. The Texas & Pacific in 1904 
these four years aggregate resources have risen almost | | earned $2,430,872 above its obligatory fixed charges for 
one hundred million dollars, the total now at $152,483,- | the twelve months. The amount of the second mortgage 
540 comparing with only $57,601,724 on Dec. 31 1900. ' income bonds outstanding is $24,660,019, on which the 
At the close of 1904 there were 59 of these institutions ' call for interest at 5 per cent would be $1,233,009, or 
in New Jersey, where four years ago there were only | only about half the year’s surplus income. Following 
29. Aggregate capital in this period has increased from ! previous custom, however, $1,272,233 of the surplus was 
$5,516,500 to $12,277,500. The institutions, too, | appropriated on improvement and equipment account. 














2,2 
seem to be in a strong and flourishing condition, as they 
now report surplus and undivided profits of $21,452,649,| | With the exception of a reduction by the Bank of the 
against only $5,704,759 at the end of 1900. Netherlands in its rate from 3 per cent to 24 per cent 
there was no change in official rates of discount by 
We review to-day on a subsequent page the annual re- | any of the European banks this week, and unofficial or 
port of the Missouri Pacific Railway Co. for the calen- | open market rates were active and firmer, influenced by 
dar year 1904. The Texas & Pacific Railway Co. is | the Russian loan situation. The reports regarding the 
another one of the Gould properties which has furnished | negotiations for the $120,000,000 loan were somewhat 
its annual report the present week. This road was , contradictory. It was stated early in the week that 
enabled to increase its gross receipts $338,404, while re- | | after a committee of the syndicate of French under- 
ducing expenses in amount of $174,413, thus producing writers had arranged in St. Petersburg a contract for the 
an improvement in net of over half a million dollars— | loan, the syndicate withheld their approval of the con- 
$512,817. The revenues of the lines in the remoter | tract because of the disastrous results of the battle of 
parts of the country keep so steadily increasing year by | Mukden, hoping thereby, it was reported, to induce the 
year that one hardly appreciates the magnitude of the | Russian Government favorably to consider propositions 
growth that is going on. Texas & Pacific gross earn-| for peace. On Wednesday a St. Petersburg cable stated 
ings for 1904 were $12,433,147. Five years previously, | that arrangements had that day been concluded between 
in 1399, the amount was only $8,300,185. In the same | representatives of the Russian Government and of 
five years the aggregate of the net earnings has| French banking houses by which the loan would be 
risen from $2,451,319 to $4,321,455. The fur-| negotiated in Paris, the Russian Finance Minister 
ther growth established in 1904 is the more note- | accepting the conditions which were originally formulated 
worthy as it was made in the face of a large|in behalf of the syndicate and which imposed very 
falling off in grain tonnage. Only 181,217 tons of grain | onerous terms, 
were moved over the road in 1904, against 592,190 tons} The statement of the New York Associated Banks 
in 1903, and the aggregate freight tonnage was reduced | last week showed the unimportant net gain of $312,400 
from 4,072,660 tons in 1903 to 3,673,350 tons in 1904, | in cash, a decrease of $1,505,000 in loans, a reduction of 
The report points out that the movement of grain from the | $2,304,200 in deposits and an increase of $888,450 in 
interior to the Southern seaboard materially decreased | surplus reserve, to $9,278,150. Though the changes in 
during the year, affecting the earnings of the road in the | cash and in loans were small in the aggregate, one of the 
transportation of wheat and corn to a considerable extent | large banks showed an increase of $3,086,500 in the 
eoupared with 1903, the company’s elevators at New | former and of $6,197,400 in the latter. The bank state- 
Orleans handling comparatively little business during the | ment of this week should reflect that portion of the public 
season. Figures are given bearing out this statement. | deposits which was surrendered to the Treasury on 
But the experience here in the East was much the same, | Wednesday through the New York banks, The call 
a large decrease in the grain movement to the Atlantic ' for these deposits was issued on November 18 1904, 
seaboard having occurred; and the explanation is that | and it required that 10 per cent of those public funds 
grain prices, owing to the short wheat crop, were main- | should be turned over to the Treasury on January 15 
tained at high figures in the United States, so that for- and the remainder on March 15. The surrender of the 
eign consumers undertook to obtain needed supplies in | first instalment amounted to $9,006,000, in addition to 
Other producing countries. which $1,333,500 was paid on account of the final in- 
The falling off in treight revenues, however, in 1904 stalment, leaving $13,498,300 to be surrendered March 
Was only trifling, notwithstanding the large contraction 15. A Washington despatch on Thursday announced 
in tonnage, the reason being that the local traffic of the , that $10,109,100 of the amount due had then been re- 
ceived and transferred on the books, leaving $3,389,200 


































1080 





THE CHRONICLE. 








(VoL. Lxxx 











to be transferred. The surrenders have in many cases 
been made by the depositories through their correspond- 
ents, who have paid the sums due to the Sub-Treasuries. 
Payment to these offices on public deposit accounts are 
not easily traceable, and therefore the sum turned over 
by New York banks to the local Sub-Treasury cannot 
be stated, there being concurrently other transfer opera- 
tions of banks with that office. 
On Wednesday payment was made at the Sub- 
Treasury for the $2,500,000 4 per cent Philippine 
Public Improvement bonds which were recently pur- 
chased by the Mercantile Trust Co. of St. Louis; the 
amount was, however, immediately turned over to the 
Guaranty Trust Company of this city for account of the 
Philippine Government, and therefore this operation will 
probably not be reflected in the bank statement. 





The market for call money was unsettled on Wednes- 
day by operations incident to the surrender of public 
deposits, and as there had been early in the week receipts 
by the Sub-Treasury considerably in excess of payments, 
the disclosure caused such an active demand for money 
on call that the rate rose to 4 per cent, the highest since 
December. The lowest rate for the week was 24 per 
cent and the average was 34 per cent; banks and trust 
companies loaned at 2} per cent as the minimum. On 
Monday loans were at 2? per cent and at 24 per cent, 
with the bulk of the business at 23 per cent. On Tuesday 
transactions were at 3 per cent and at 24 per cent, with 
the majority at 23 per cent. On Wednesday loans were 
at 4 per cent and at 24 per cent, with the bulk of the 
business at 34 per cent. On Thursday transactions were 
at 4 per cent and at 34 per cent, with the majority 
at 34 per cent. On Friday loans were at 3} per cent and 
at 34 per cent, with the bulk of the business at 34 per 
cent. While the market for cali money was firm and 
active, that for time loans was dull and easy, chiefly be- 
cause of the light demand, most borrowers being well 
supplied with money through contracts for fixed periods 
which were negotiated early in the year. Rates on good 
mixed Stock Exchange collateral are 3 per cent for sixty 
to ninety days, 34 per cent for four to six months and 
some contracts are offered at 34@33 per cent for eight to 
ten months. Commercial paper continues in moderate 
supply, while the demand is good from local and out-of- 
town buyers. Quotations are 33@4 per cent for sixty to 
ninety day endorsed bills receivable, 4@44 per cent for 
prime and 44@5 per cent for good four to six months’ 
single names. 





The Bank of England minimum rate of discount re- 
mains unchanged at 24 per cent. The cable reports dis- 
counts of sixty to ninety-day bank bills in London 24@23 
per cent. ‘The open market rate at Paris is 14 per cent, 
and at Berlin and Frankfort it is 24 per cent. Accord- 
ing to our special cable from London, the Bank of 
England gained £16,681 bullion during the week and 
held £39,766,569 at the close of the week. Our corres- 
pondent further advises us that the gain was due to 
imports of £405,000 (of which £5,000 from France and 
£400,000 bought in the open market), to exports of 
£510,000 (of which £383,000 to South America, £100,- 
000 to Egypt and £27,000 to the Continent), and to 
receipts of £122,000 net from the interior of Great 
Britain. 


The foreign exchange market was lower this week, in- 


of finance bills in expectation of a more active demand 
for money as the result of the withdrawals of public de. 
posits from the banks, and by some pressure of security 
bills; the completion of the bi-monthly settlement in 
London contributed to lessen the demand, especial. 
ly for cables. The financial situation abroad caused 
by the defeat of Kuropatkin at Mukden and by the 
interposition by French bankers of obstacles to the 
negotiation of the Russian loan tended to restrict busi- 
ness other than that over the counter, bankers 
generally being disposed to operate cautiously while 
there was so much uneertainty as to the out. 
come of the loan negotiation. One feature of 
the week was selling in London of securities for French 
account which was induced by the somewhat unsettled 
feeling in Paris following the news of the Russian dis. 
aster. This selling resulted in a sharp decline in ex- 
change at Paris on London, indicating possibly some de- 
rangements in discounts which might be reflected here, 
After Wednesday there was a large supply of security 
bills against purchases of stocks and bonds for European 
account, which caused a sharp fall in all classes of bills, 
Gold received at the Custom House during the week, 
$1,888,790. 

Nominal quotations for sterling exchange are 4 85@ 
4 854 for sixty day and 4 87@4 874 for sight. The 
market opened easy on Monday, and, compared 
with rates at the close on Friday of last week, 
long declined 5 points to 4 8475@4 8485 and _ short 
5 points to 48675@4 8680, while cables were 
unchanged at 4 8710@4 8715. On Tuesday the tone 
was again easy, and, though long was unchanged, 
short was 5 points lower at 4 8670@4 8680 and cables 
fell 10 points to 4 87@4 8710. The tendency was down- 
ward on Wednesday and long was 5 points lower at 
4 8470@4 8480, short 15 points at 4 8660@4 8665 and 
cables 15 points at 4 8685@4 8695. On Thursday the 
market was weak, and long fell 25 points to 4 8445 
4 8450, short 15 points to 4 8645@4 8650 and cables 5 
points to 4 8680@4 8685. The tone was weak again on 
Friday at a fall of 15 points for long, short and cables. 
The following shows daily posted rates for sterling 


exchange by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANGE, 





Fri.. | MON., | TUES.,| WED., | THUR.,| FRI. 
Mar. 10.| Mar. 13.| Mar. 14.| Mar. 15.| Mar. 16.| Mar. 17. 
Brown 60 days| 48544 85g 85g 85 

Brothers & co. { Sight..] 487~_ 8746 Bre ore 8754 87 


Baring, 60 da 48516 856 85: 854g 854 85% 
Magoun & Co. {Stoney 487% 8756 Fed 8756 876 87g 





Bank British 60 days| 4 is 85% 851g Bd1g 8514 8516 
No. America.. ? Bight..| 487 874 8744 87g 8744 ST 
Bank of 60 days} 48514 856 8514 8534 8514 8546 
Montreal ...... {Signe 487% 874 87% 87% Sin 574 
Canadian Bank § 60 days| 4 S5%¢ 85: 85 Es] 854 851g 
of Commerce. ? Sight..| 4574 87 87: 87 87% 876 


Heldelbach, Ick- § 60 days| 4 


85i¢ 854g Be 856 8514 85 
eiheimer & Co. ( Sight ..| 4 87i¢ 87% 87 


7g 8744 874% 87 




















Lazard 60 days| 4 854 8544 854 854 8514 85 
Freres..... «.. Sight..| 487% 874 876 87lg 87+ 87 
Merchants’ Bk, §60 days| 455% 8546 851g 51g 854 854 

of Canada. Sight ..! 48716 S87 Ri 87 ~~ R76 S70 





The market closed on Friday at 4 8430@4 8440 for 
long, 4 8630@4 8640 for short and 4 8665@4 8675 for 
cables. Commercial on banks, 4 8385@4 8395, and 
documents for payment, 4 834@4 844. Cotton for pay- 
ment, 4 834@4 833, cotton for acceptance, 4 83850 
4 8395, and grain for payment, 4 8423@4 S44. 


The following gives the week’s movements of money 
to and from the interior by the New York banks. 














duenced by a light inquiry for remittance, by offerings 


Week ending Mar. 17, 1905. Recetred by | Shipped by Net Interior 
N. Y. Banks.| N. Y. Banks. Movement. 
INDO sccscivndsitiascsddienianeds $5,382,000 | $5,951,000 ] Loss. $569,000. 
NI vnitncisic ntnecactassisccwsesstieane 721,000 1141,000 | Loss, 420,000 
Total gold and lecal tenders .. $6.103,000 $7.092.000 | Loss, $980,000 
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~ With the Sub-Treasury operations the result is as 
follows. 





Net Change in 


ek ending Mar, 17, 1905, Into Out of 
- 7 Bank Holdings. 


Banks, Banks. 





$7,092,000 | Loss, $989,000 
29,300,000 | Loss. 8,000,000 


86,392,000 | Loss. $8,989,000 


Banks interior movement as above| $6,103,000 
Sub-Treasury operations..... ecccce 21,300,000 


Total zold and legal tenders ...{ $27,403,000 
The following table indicates the amount of bullion in 
the principal European banks. 


























March 16, 1905, March 17, 1904, 
Bank of 
Gold. Silver. Total. Gold, Stlver. Total. 
£ & £ £ & £ 
England.,...| 39,766,569) ~—........ 39,766,569] 35,673,273] = ....... 35,673,273 


France ..... 111,004,807] 44,030,807) 155,125,614] 93,556,540] 44,361,948) 187,918,488 
Germany.. | 42,107.000} 14,035,000} 56,142,000} 35,410,000] 12,441,000) 47,851,000 


Russia...... |101,050,000} 6,340,000} 107,390,000} 91,277,000] 8,126,000] 99,403,000 
Aust.-Hun, | 48,108,000} 12,835,000) 60,943,000) 47,126,000} 12,728,000) 59,854,000 
Spain ....... 14,968,000] 20,603,000) 35,571,000} 14,624,000] 19,456,000} 34,030,000 
Italy ........ 22,306,000} 3,383,900) 25,689,900} 21,024,000] 38,786,800| 25,710,800 
Nether!’ds..j 6,010,600} 6,193,200} 12,208,500} 5,441,100} 6,639,200} 12,080,300 
Nat. Belg.. 8,218,000] 1,609,000} 4,827,000} %,130,667] 1,565,333) 4,696,000 





Tot. week... . |388,628,76) 109,029,907 | 497 655,883) 348, 162,580) 109, 104,251 | 457,266,861 
Tot, prev. ..1388,904,782| 108,248,4191497,153,2011347,145,407| 109,220,715/ 456,375,125 
































THE DEFEAT OF KUROPATKIN. 


There can be little doubt that the military events of 
the past two weeks on the Manchurian frontier will go 
down in history as among the world’s decisive battles. 
Sir Edward Creasy, in his classification of the fifteen 
epoch-making engagements of the kind, rested his selec- 
tion on the test whether the course of events in the 
world’s history had been decisively altered as a result of 
@ given battle. It is somewhat early to draw any such 
conclusion regarding the battle of Mukden; indeed, it 
may be said of this battle, as of many others in history, 
that it is difficult to give to any single engagement in 
the campaign the special predominance for influence on 
history. It had grown evident, long before the present 
month began, that the Eastern war must end in a radical 
readjustment of international relations on the coast of 
Asia. The noteworthy fact about the battle of Mukden, 
however, is the completeness and thoroughness with 
which it has brought the situation to a head. 

To sum up the matter briefly, Oyama and Kuropatkin 
had been marking time in the fortifications around Muk- 
den throughout the months consumed in the siege of 
Port Arthur. During this interval, it is probable that 
the strength of the rival armies was fairly equal. On 
the surrender of Port Arthur an army of perhaps 75,000 
men was released for service at the north, With singu- 
larly bad judgment, this very moment seems to have 
been chosen by the Russians for a forward movement 
of their own. It is said that this movement, like last 
autumn’s disastrous advance on Liao-Yang, was ordered 
from St. Petersburg. However this may be, the Rus- 
sian advance at the close of February was instantly 
followed by a vigorous and concerted counter-movement 
by Oyama. ‘The Japanese general’s policy was to con- 
verge his attack, first on the left flank of the Russian 
army then on the right, alternating such demonstrations 
so frequently as to keep the Russian forces moving from 
one end of their long defensive line to the other, while 
weakening their center. Kuropatkin is admitted to have 
been both perplexed and misled by these attacks, The re- 
sult was that a powerful Japanese force worked around 
the Russian rear upon the west, while Oyama’s main 
army, making a powerlul attack upon the center, broke 
through the Russian ranks in the immediate front of 
Mukden. With General Nogi’s army already behind the 


Russian ranks, and with the army to the east nearly cut 





off from the main force, retreat from Mukden became in 
evitable. 

Decision to that effect was taken none too soon. The 
Japanese had already closed in on the railroad when the 
order to leave the city was given out to the Russian 
troops last week (Thursday). On Friday the Japanese 
entered Mukden, pursuit of the retreating Russians 
being immediately followed up. The railroad running 
northward from Mukden to Harbin, being an inadequate 
reliance, and being moreover choked with trains, most of 
the retreating regiments made their way, according to 
the cable descriptions, over ploughed fields, reaching the 
first point where a stand could possibly be made—Tie 
Pass, about forty miles north of Mukden—in a state of 
complete exhaustion and with enormous loss of men, 
ammunition and supplies. Summed up, the Japanese 
reports are that the Russian loss in killed, wounded 
and prisoners during the ten days’ fighting footed 
up at least 155,000, and that the captures, 
in addition to the city of Mukden, embraced 60 large 
guns, 60,000 rifles, 200,000 shells, 25 million pounds of 
small ammunition, and more supplies and wagons than 
the pursuing army was able to estimate upon. For a 
week after this notable retreat occurred, the remnants of 
the Russian army, amounting to something less than 
100,000 men, held their own at Tie Pass; but on Thurs- 
day of this week that position, too, had to be abandoned, 
and at present writing the Russians, in more or less dis- 
order, are retreating northward in the direction of Har- 
bin, 300 miles away. How the Russian army is to be 
maintained on its present retreat in the supposable ab- 
sence of supplies, and with the Japanese again upop 
its flanks, is not altogether clear. 

From a military point of view the ten-day battle at 
Mukden has placed on a very high plane the reputation 
of the Japanese commanders, Last autumn’s experience 
at Liao-Yang gave rise in military quarters to a rather 
general conviction that, while the Japanese generals 
were good tacticians during action, they lacked the in- 
telligence and genius to follow up victory with the an- 
nihilation of the defeated army. The Mukden episode 
will cause revision of such judgment; general consensus 
among the critics being now that the Japanese armies 
have accomplished all that could possibly have been ex- 
pected from any troops under the circumstances. General 
Kuropatkin meantime suffers the criticism always meted 
out to a defeated general, The gist of the criticism is 
that Kuropatkin was too cautious and too prone to look 
at the possibilities of disaster than at the possibilities of 
victory. It may be that such a verdict does 
the Russian general injustice, for it is always 
to be kept in mind that during most of the campaign his 
army was numerically inferior to Japan’s; that his sup- 
plies must have been more or less irregular in arriving, 
and that, in addition, he has certainly been hampered by 
the hostile influence which the St. Petersburg Court 
Cabal exerted among Kuropatkin’s generals, even after 
Alexieff had been recalled. This well-known fact rouses 
a feeling of indignation among impartial observers at the 
Czar’s curt dismissal of Kuropatkin from his command 
this week, without a word of recognition for what he 
actually had accomplished. On the other hand, there can 
be no doubt that General Kuropatkin was hopelessly out 
manoeuvred by Oyama in the recent battle; that his im 
formation of the enemy’s movements and purposes waS 
radically wrong, and that he himself threw down tht 
gage of battle which ended so disastrously. It is only 
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just to add that, like General Buller in the first Boer; from his base, is a very different matter from a defeat 


campaign, General Kuropatkin suffers in defeat fromthe|such as _ that 


of Kuropatkin, several thousand 


fact that before he came in touch with his enemy at all,| miles away from home, and without the possibility 


he indulged in braggadocio as to his expectations of an 

easy victory. The world’s judgment always bears harshly 

on commanders who make this mistake. 

Very naturally, the interest of the world at large has 
converged on the probable influence of this great defeat 
on the progress of the war. It has been pretty well 
understood, both before and since this notable engage- 
ment, that the Japanese were willing to propose lenient 
terms of peace, The Russian Government, however, 
chooses to take a very different tone. Before the defeat 
of Kuropatkin, it was the favorite argument at St. 
Petersburg that Russia might entertain peace proposals, 
but not until she herself had gained a victory. In this 
conception of the case there was an element of the 
grotesque, since everyone who reflected on the matter knew 
quite well, not only that the gaining of a victory by Russia 
was wholly improbable, but that if such victory were 
gained, its inevitable consequence would be to en- 
courage the war party in further prosecution of its 
plans. Advices from St. Petersburg this week have 
been conflicting as tothe influence of the last crushing 
disaster on the public view regarding peace negotiations. 
Whatever the Russian public feels, however, it has been 
positively given out that the Czar, acting as usual under 
the advice of his family and courtiers, has refused to lis- 
ten to the plan of peace negotiations and proposes to go 
on with war. With this in view, some serious councils 
have been held as to the naming of a successor for Gen. 
Kuropatkin, who, it is commonly assumed, must resign 
his post. 

Some advices have seemed to indicate that, following 

the plan of 1877, a member of the royal family would be 
sent as nominal commander, with a bona fide general as 
his Chief of Staff. Selection of a general is, however, 
one thing, but dispatching of an army under the almost 
unparalleled existing circumstances is something very 
different. Supposing for the moment that the Czar’s 
plan of forwarding 400,000 men to the Manchurian 
frontier is to be followed out, how shall the men be 
brought there? Apparently, they must come soon if 
they are to save even Harbin or Vladivostock; 
and with these points lost, dispatch of an army 
and its necessary supplies by rail would be im- 
practicable. There would be nowhere to unload 
the stores and soldiers within reach of the fighting. But 
it has very plainly been demonstrated during the last 
few months that the Siberian railway cannot transport 
any such mass of men, except in a long interval of time. 
During the six or eight months in which the presupposed 
army of 400,000 is to be forwarded to Manchuria, is it 
to be supposed that the Japanese will be standing idle? 
Again, there is the highly practical question as to 
whether, under existing domestic conditions, 400,000 
men can be obtained by conscription in the Russian 
Empire and be sent forward fit for service, 

The whole situation simply illustrates the fatuity of 
the Czar and his favorite advisers. Apparently they 
have a notion of repeating such experiences as those of 
the Russian army in the Napoleonic wars, when defeat 
was followed only by continued obstinacy and by the 
eventual tiring out of their antagonists. People who 


of speedy reinforcements. It is altogether prob. 
able that the French banking community meas 
ures this situation more intelligently than the 
Czar and his blind advisers. Nothing could be more 
natural and logical than the announcement, given out 
seemingly by concerted plan last Wednesday, that the 
expected $120,000,000 Russian loan at Paris had been 
indefinitely postponed, and that, in short, the Russian 
Government need not look for further loans until its 
position was cleared up. Whiether, as the Paris news- 
papers, usually friendly to Russia advise, this refusal 
means no more advances until the Czar consents to 
peace, or whether it merely means that Russia, under 
the circumstances, must consent to humiliating terms 
for a new loan, the inference is plain enough. Russia’s 
ally is in either case expressing, in the language which 
the Russian Government will most quickly understand, 
its belief that Russia is beaten, and that it has no hope 
of retrieving its disasters save by peace. We presume 
this sharp reminder will have its due effect. Yesterday’s 
cabled intimation that Russia will hereafter raise its own 
war loans at home is not, in our judgment, to be taken 
too seriously. Russia, as M. Witte is reported to have 
remarked this week, “can afford to suffer a defeat in 
Manchuria, but not one in Paris.” 








UNITED STATES STEEL CORPORATION. 


In considering the annual report of the United States 
Steel Corporation one cannot help noting the great 
change in the condition of the iron and steel industry 
which has occurred within the last twelve months, 
When the report for the previous calendar year appear- 
ed, the future looked dark and gloomy, even though a 
temporary spurt of activity had developed early in 1904 
following the great collapse in the steel trade which oc- 
curred towards the close of 1903. Now buoyancy and 
activity are again the dominant characteristics, and not 
a cloud is visible on the horizon to darken the prospect 
of the steel industry. 

Not less striking is the change in the attitude of the 
speculating and investing fraternity towards the securi- 
ties of the Steel Corporation. Twelve months ago the 
decline in the market value of these securities had not 
yet culminated. Month by month a lower depth was 
being reached in the downward movement. In May the 
common stock sold as low as 8 and the preferred touched 
514. Every one seemed to have lost confidence in the 
intrinsic merit of the securities, and still lower prices 
were talked of—in fact, wagers were being made that 4 
receivership for the property was one ot the coming 
events, and it was intimated that shareholders might 
consider themselves lucky if they escaped with an assess- 
ment that was not of exceptional proportions, To-day, 
the common stock is selling at 35 and the preferred stock 
at 95, while the 10-60 second mortgage bonds, as against 
68} reached last year, are quoted at 95. 

The alteration in trade conditions to which we have re 
ferred would, of course, make considerable difference in the 
market estimate of the merit and value of the securities, 
But this is not adequate to explain such extreme fluc 





follow out this parallel, however, ignore the fact that a 
fight on Russian soil against invaders, where each for- ; 
ward step by the victorious enemy carries him further’ 


tuations, nor will it account for the tremendous shrinkage 
in values which occurred antecedent to the recovery. 
The truth is, very persistent efforts were made to dis 
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eredit the property in the eyes of the public. It is well | seemed to presage an early revival, but it did not take 


to recall this fact now that events have shown that the | long to disclose the ephemeral nature of the movement, 
dire predictions of evil in store for the Corporation had | and thereafter things drifted from bad to worse. Im 
no legitimate foundation. Though the Steel Corporation i September came a recognition of the true situation in. 
from the very first gave the fullest publicity to all its ‘the cut made in the price of steel billets from the nomi- 
acts and doings—in sharp contrast with the practice of ‘ nal quotation of $23 a tonto $1950 a ton. This- 
most other industrial undertakings—never was a new | worked a wonderful change in the trade within a very 
concern so maligned as this one. Newspaper writers ' short time, and two months afterwards, in November, it 
delighted in discussions intended to show what a frail cre- | was found possible again to advance billets to $21 a ton. 
ation it was. College professors left the seclusion of the | The demand increased to such an extent that the unfilled 
class-room to join in the crusade. In sensational disser- ' orders for goods on the books of the company December 
tations and addresses, apparently supported by profound ‘31 1904 aggregated 4,696,203 tons, against only 3,215,- 
investigation and research, security-holders were told ‘123 tons at the close of 1903. The improvement, how- 


that they had an equity merely in an inflated bubble | ever, came too late in the year to play any material et 


which was sure to burst under the pressure of the first | in the year’s results. 
puff of adversity. Never was prospective disaster; While the truth of this statement will be admitted, 


proved with such absolute certainty or worked out with | we doubt whether there are many persons who have an 
such mathematical precision. Pregnant comment was adequate notion of the extent of the shrinkage which oc- 
also made on the sagacity of Andrew Carnegie. Holding : curred in the business of the Steel concern, The company 
the first mortgage bonds of the concern he would soon be : mined only 10,503,087 tons of iron ore in 1904, against 
able to foreclose and become the owner of the entire : 15, 363,355 tons in 1903 and 16,063,179 tons in 1909. It 
property—not merely the plants of the Carnegie Com- | produced only 8,406,378 tons of joann ingots in 1904, 
pany, which he originally owned, but the plants of all | ‘against 9, 167,960 tons in 1903 and 9,743,918 tons in 
the other companies. | 1902. Moreover, in converting this steel into finished 
These stories, repeated with so much persistency, were ; products, the loss in business was intensified through the 
not without effect. And when, with the sudden and! fact that though an increased amount of certain classes 
unexpected collapse in the steel industry the latter part | of goods was turned out, there was on the other hand a 
of 1903, the Steel Corporation, following the dictates of! serious shrinkage in the classes on which there is normal- 
prudence, at once cut the dividend on its common shares, | ly a good margin of profit. One item will suffice for 
these wiseacres confidently looked forward to the early | illustration, namely steel rails, the price of which was 
fulfillment of their predictions. Events have now shown | maintained unchanged at $28 a ton throughout the year 
that they were all astray. The matter would be of little! The company’s output of rails in 1904 was only 
consequence except for the loss occasioned to holders of | 1,242,646 tons, against 1,934,315 tons and 1,920,786 
the securities who were thus induced to sacrifice their} tons, respectively, in 1903 and 1902. 
interest in the property at absurdly low prices. Some But the most graphic way of showing the decline in 
idea of the way shareholders were led to throw over their | business is to take the figures of gross receipts. The 
holdings is furnished by the registry list showing the| aggregate of these gross receipts (representing gross 
number of stockholders inthe company. The equity in|sales and earnings) was only $444,405,430 in 1904, 
the Steel shares is not concentrated in the hands of a | against $536,572,871 in 1903 and $560,510,479 in 1902, 
few individuals of large means. It is held by an army | Here, then, is a decline of over 92 million dollars as 
of people. At the close of 1904 there were no less than | compared with the preceding year and of 116 million 
67,522 shareholders, common and preferred; but the | dollars as compared with 1902, the first full year of the 
point to which we wish to direct attention is, that this| company’s existence. The net earnings tell the same 
number, large though it is, is 12,435 less than it was at| story, and in one respect the figures here are even more 
the close of 1903. Who will make good the loss to the| conclusive, since they are not subject to deductions, but 
unfortunates who heeded the advice given and sold out.) show the actual extent of the decline in the income avail- 
Their holdings have passed to others who are now reap-! able for the payment of charges and dividends. These 
ing the benefits arising from their faith in the property. net earnings for 1904 (after deducting expenditures for 
Obviously the period of trade depression through | ordinary repairs and maintenance, and also interest on 
which the Steel Corporation has passed subjected the} bonds and fixed charges of the subsidiary companies, but 
company toa very severe test. This test, however, re-| not of the parent company) were only $73,176,522, 
Rather it served to demonstrate | against $109,171,152 for 1903 and $133,308, 764 for 1902, 
the inherent strength of the enterprise. The one tangible | Thus there was a loss from two years ago in the available 
ill effect was that the Corporation was obliged to sus-|annual income in the extraordinary sum of over 60 
pend dividends on its common shares. Not a trace of| million dollars. And yet, even after this great shrinkage, 
financial unsoundness developed at any time, and | the net income was sufficient to meet all the charges of 
throughout the whole period of depression the company | the year, to pay the full 7 per cent dividends on the 
paid—and, what is still more important, earned—the full | preferred stock and to carry forward undivided profits 
dividends on its preferred shares. on the operations of the year in the sum of $5,047,852, 
The report before us, and which covers the calendar | Furthermore, this was the result after the usual allow- 
year 1904, gives striking emphasis to all we have said in | ances and deductions for sinking funds and for deprecia- 
the foregoing. The iron and steel industry is now in|tion, extinguishment and replacement funds. The 
such a state of activity and prosperity it is important the | amount deducted and allowed for in these various ways 
reader should be reminded that the year 1904 was, | was no less than $18,207,327—$4,050,000 representing 
almost throughout, a period of great depression in the sinking fund csntelbutions for the company’s own bonds, 
iron and steel trade. At its beginning, as already | $1,583,117 sinking fund contributions for the bonds of 
stated, there was a momentary spurt of activity which ‘subsidiary companies, $3,907,167 contributions to the 


vealed no weakness, 
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depreciation and extinguishment funds and $8,667,044 
contributions to the extraordinary replacement fund. 
Surely a company which can make such a record for 
such a year occupies an enviable position. 

And wherever one looks in the report he finds nothing 
but similar indications of strength. The report is a mar- 
velous document in many ways (we are not given to ex- 
travagant forms of expression and use the word advis- 
edly)—marvelous in the fullness of detail with which all 
the results and operations are set out, marvelous 
in the magnitude of the operations disclosed, and 
marvelous in the excellence of showing made in all 
directions. Possibly some persons of a pessimistic turn 
of mind may be inclined to think the company impaired 
its financial resources in maintaining dividends on the 
preferred stock in such a year as 1904, even though the 
dividends were more thanearned. To reassure any such, 
we will say that the financial condition was actually im- 
proved during the twelve months. The current liabili- 
ties December 31 1904 were only $39,838,254; the 
current assets were no less than $202,608,740, of which 
$60,646,427 consisted of actual cash in hand and on 
deposit with banks, bankers and trust companies subject 
to check. The undivided surplus of the Steel Corpora- 
tion and its subsidiary companies is shown to have been 
December 31 1904, $61,365,445, and hence almost the 
whole of this exists in the form of cash. 

Of course the Steel Corporation is conducting an 
enormous business and this requires cash resources on a 
commensurate scale. As the business expands, too, the 
need for further capital will increase, since, as a result, 
more and more money will be tied up in products in 
course of manufacture. The inventory value of goods 
and products (forming part of the $202,608,740 of cur- 
rent assets just reported) December 31 1904 was $94,- 
812,546; on December 31 1903 it had been $107,976,- 
523. ‘The smaller volume of business transacted during 
1904 furnishes the explanation of this decrease in the 
working stocks of the raw and semi-finished materials on 
hand. The increased demand for products now being 
experienced will necessitate the carrying of larger inven- 
tory stocks again and make a draft on cash to that 
extent. 

The addition to bonded debt during the year was quite 
small. The $17,097,500 of Steel Corporation 10-60- 
year 5 per cent bonds forming part of the amount of 
these bonds sold in 1903, but undelivered at the close of 


certify that only actual additions and extensions have 
been charged to capital account. 

While on this point it seems desirable to state that 
large amounts of the funds provided out of earnings for 
replacements and improvements and for depreciation and 
extinguishment still remain on hand unused, and hence 
are available for the future. Take the case of the “Ex. 
traordinary Replacement and Improvement Fund;” 
$8,667,044 was taken out of earnings as a contzi- 
bution to that fund during 1904. There were also sundry 
credits to that fund amounting to $271,933, making to. 
gether $8,938,977. The payments from the fund were 
only $8,277,118. As a result, the unused balance to 
the credit of that fund was further increased, raising it 
December 31 1904 to $15,931,472. At the same date 
there also remained a credit to the sinking funds and to 
the depreciation and extinguishment funds of $6,531,. 
692. Altogether the unused credits of these various 
funds were $22,463,164. 

It is explained in the report that the appropriations 
for the depreciation and extinguishment fund are 
made with the idea that, thus aided, the bond sinking 
funds will liquidate the capital investment in the prop- 
erties at the expiration of their life. The extraordinary 
replacement funds, on the other hand, it is pointed 
out, are intended to improve, modernize and strengthen 
the properties. They are not used for ordinary mainte- 
nance (such expenses being included in current 
operating cost), but for the rehabilitation of depart- 
ments and plants through entire rebuilding or re- 
arrangement, the installation of labor-saving devices, 
and the substitution of improved and modern machinery, 
equipment, facilities, etc., for obsolete types. They are 
designed to provide for the current depreciation which is 
constantly taking place in the physical condition of the 
property, but cannot be definitely cared for by replace- 
ment or substitution from year to year. It is hence 
contemplated that a substantial balance shall always be 
maintained to the credit of these funds. There were 
some special contributions made in 1903 which were not 
repeated in 1904, because not necessary; for instance, 
the $5,378,837 charged off in 1903 for depreciation in 
inventory valuations and for the adjustment of sundry 
accounts. With prices of iron and steel products rising, 
there was, of course, no occasion for another allowance 
for depreciation in inventory values, 

If there is one charge that has been more vigorously 


the year, were issued and paid for, and the acquisition of | pressed against the Steel Corporation than any other, it 
the Clairton Steel Co. and its subsidiary interests and | is that it was excessively capitalized in proportion to the 


the assumption of their bonded obligations, added $12,-| property acquired by it. 


If that charge was ever true, 


396,715 to the total of the funded debt, besides which | it is rapidly losing its foree through the application of 
$103,000 of bonds were issued by two of the subsidiary | earnings and surplus income to the acquisition of new 


companies. But no less than 


$8,398,325 bonds | property and the retirement of debt. Bearing on this 


were acquired through the operation of the sink-| point, there is a statement on page 21 of the report 


ing funds and in other ways, leaving the net addi-| which deserves careful study. 
of the| that from the date of the organization of the company on 


tion to the bonded debt—independent 


This statement shows 


10-60 year bonds which had been sold before the year| April 11901 to December 31 1904 the expenditures 


opened—only 34,601,390. 


Yet the capital expenditures | for 


construction and additional property aggre- 





for construction and the acquisition of additional prop-! gated $82,543,482; 


that during the same period 


erty, though considerably smaller than in the preceding | $28,306,779 of purchase money obligation were paid 


year, aggregated 317,957,946. 


These capital expendi-! off, 


$13,864,010 of bonds redeemed with bond 


tures represent ouly actual additions and extensions to | sinking funds and $6,772,970 more of bonds and mort- 


the plants and properties. 


Iixtraordinary replacements | gages discharged, making altogether a grand total of 


and improvements are paid from and charged direct to | $131,487,243. Of this large amount only $31,362,788 


funds currently provided from earnings. 


Messrs. Price, | was provided by the sale of securities and $25,000,000 was 


Waterhouse & Co., the chartered accountants, who have | derived from the capital surplus provided at the time of 


examined all the books and accounts of the companies, ' the organization of the company, The whole remaining 
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$75,124,455 came either directly from earnings through 
the various funds provided each year or was derived in- 
directly from the same source through the application of 
surplus income remaining after the payment of divi- 
dends and charges. 

Before closing we wish to direct attention to one other 
point in the affairs of the company. We have always 
contended that in case of a falling off in the home de- 
mand for iron and steel, the Steel Corporation could find 
a large market abroad for its products. The reader 
knows that during 1904, when the contingency of a 
diminished home demand arose, great efforts were put 
forth by the managers to develop the export trade. The 
report tells us that most satisfactory results were obtained 
in this respect—that in fact a total of 1,021,672 tons of 
various products was shipped during the year. It will 
be admitted, we think, that this is a splendid showing. 
Notwithstanding these large export shipments, however, 
the company’s aggregate business, as was shown above, 
heavily declined—such was the shrinkage in domestic 
consumption. The result was that the company in all 
its various departments gave employment in 1904 to an 
average of only 147,343 persons and paid out in salaries 
and wages only $99,778,276, against 167,709 persons 
employed in 1903 and $120,763,896 paid out in wages. 
From these figures it is easy to see where in the last 
analysis the pinch of business depression is most severely 
felt. 





FEARS AS TO SIZE OF LIFE INSURANCE 
COMPANIES. 


There is undeniably some feeling of uneasiness lest a 
public danger may develop out of the size which some 
financial corporationsare attaining. That sober and non- 
sensational weekly journal, the” Outlook,” raises this query 
in case of the great life insurance companies, saying that, 
with the enormous amounts passing through their hands, 
“the executive officers of the three largest can control 
banks, trust companies, railroads, and many other forms 
of financial industry.” It conceives the question to be im- 
portant whether “three men, each one represening a great 
insurance company, shall have the use and control of one 
thousand millions of dollars in the money market of New 
York.” 

Stated in that form, the situation looks formidable. 
But is not the statement quite inaccurate? It is entirely 
true that the assets of these three largest companies now 
aggregate over 1,000 millions, that their combined receipts 
from all sources were over 250 millions in 1904 and 
their combined disbursements in that year were over 160 
Inillions. But from the exceedingly detailed schedules 
of one of them we find that 287 of its 390 millions of as- 
sets are in bond investments; adding to those the real estate 
owned, the mortage loans, loans to policy-holders, interest 
and rents due and accrued, and uncollected and deferred 
premiums (the last two representing amounts not yet re- 
alized), only about 18 millions remain in the form of cash 
and collateral loans. The portion of assets not in what 
may be called permanent or semi-permanent investments 
is thus less than five per cent. The other two companies 
have a larger line of collateral loans, and therefore their 
ratio of immediate “cash” to total assets is a little larger, 
being 6°6 and 7-1 per cent; but the total funds of the 
three which could be made available, without a process of 
conversion, for any manipulation of the market are barely 
one-tenth of a thousand millions. The impression con- 
veyed of three men holding “the use and control of one 








thousand millions in the money market of New York” is 
therefore obviously a misapprehension. 

Moreover, of the 18 millions held by one company in 
unfixed and available from, on the day when the schedules 
were made up 15} millions were in bank at interest, 
about 2} millions were in bank but not at interest, and 

232,545 was in the company’s office,representing current 
receipts which had not yet reached a depository. In each 
of these three companies there is an average of a half 
million of netincome per week to be disposed of. Proper 
investing of this is one of the most difficult tasks, yet 
one of the most imperative, for it lies at the very founda- 
tion of life insurance that these moneys, gathered in from 
various industries and uses shall, with the least possible 
loss of time, be returned to those industries; the process 1s 
only achanging of titles, and any “locking-up” of funds 
is prohibited. Fearsabout “locking-up ” have been some- 
times expressed, but any such undertaking would strike a 
blow at the very foundation of life insurance, and be un 
natural. 

It is true that these companies can, and in some meas- 
ure do, control some banks and trust companies, One 
of these three, however, owns no stocks whatever. Yet, 
by virtue of holding stocks and carrying heavy balances 
in other financial institutions, life insurance companies 
do virtually own a few banks. We are not concerned 
with the fact, but only with its consequences; and if the 
financial ability and foresight which have developed the 
insurance company are felt in the affairs of the bank, 
why should that not be naturally for the advantage of 
both? Ownership properly involves influence, even 
where the influence is not to the point of actual control ; 
but there is no apparent reason to fear that what is safe 
and conservative in one institution will be less so when 
felt in another. 

We admit that the handling of trust funds certainly 
presents opportunities for personal profit. But the 
possibilities of harm and wrong-doing are always against 
us. We can act only on probabilities, but always are 
menaced by possibilities in every relation in life, and the 
temptation to misconduct with trust funds does not in- 
crease with the size of the trust; on the contrary, the 
checks and the need of collusion are greater in the larger 
than in the small concern. Moreover, the men in con- 
trol of these vast corporations are amply paid, as they 
should be; their cup of ambition is full, and there is 
nothing left for their seeking; is it not just to argue that 
the loftiness of the position and the greatness of the 
trust actually ward off temptation, holding before them 
an ideal which shields them from vulgar motives, even if 
they do not fully live up to it? 

This uneasiness about size in life insurance has recently 
been stirred anew by a dissension, now happily removed, in 
one of the three great companies, But while all insur- 
ance (and life insurance in particular) is essentially 
mutual, what is called “inutualization” in this instance 
is practically of much less consequence than it is theo- 
retically, since experience has shown that when policy- 
holders have the right of voting they do not personally 
exercise it. The reasons are plain and unalterable, 
Policy-holders are separated and scattered all over the 
country and in foreign countries; they are isolated, un- 
known to one another, and unorganized, and with as little 
in common as if they were not on the same planet; nor is 
there ordinarily any definite issue raised for their action. 
To have a complete list of them kept on file with the 
State—as proposed in bills recently introduced at 
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Albany—would not only facilitate the evil practice 
known as “ twisting,” but would offer more opportunity 
to some secret syndicate who might seek to get control 
for purposes of their own. It is natural and proper for 
policyholders to repose confidence in the persons in 
present contro], and there is nothing better attainable in 
practice than the vote by proxy, although it would be 
well to restrict the life of the proxy to, say, two years. 
If there is anything inherently vicious in confining 
the power of voting to the owners of a relatively insig- 
nificant capital stock, which, by an old error in policy, 
was required by law, it is in the concentration of that 
stock in a few hands; and yet there are a few companies 
which are strictly stock and do not offer even a nominal 
participation in control; and in these cases neither 
trouble nor anticipation of it has arisen. Besides the 
sense o! responsibility to the trust, there is the conserv- 
ative sense of capital; and so long as investments are 
strictly defined and limited by law, there does not appear 
to be any better safeguard; as human affairs go, than in 
the working of these two forces. 

We cannot, therefore, perceive that great size in life 
insurance is dangerous, either to the safety of the trust 
or to the interests of the general public; yet we will 
admit that such great size as is presented in case of the 


very large gain in the passenger revenues made 
the balance come out on the right side of 
the account. Of course the Louisiana Purchase Bx. 
position at St. Louis was the chief agency in swelling 
the year’s passenger business. But, as the report 
points out, there was an independent increase 
in the passenger revenues. Moreover, these passenger 
revenues have been uninterruptedly expanding for 
long period of time, 1904 being the eighth consecutive 
year recording an increase in that particular. The im. 
provement, too, was participated in by all portions of 
the system. Passenger traffic furnishes, perhaps, a bet 
ter index of conditions in the territory tributary toa 
railroad system than the freight traffic. Hence it is 
highly encouraging that the figures reveal steady prog. 
ress; for such a result is consistent with only one con- 
clusion, namely continued growth and development of 
the whole Southwest. For 1904 the passenger earnings 
aggregate $8,995,345, as against $7,126,378 in 1903, 
the increase for the twelve months thus being $1,868,- 
967, besides which there was also some gain in mail and 
express earnings. 

The falling off in the freight earnings gives point to 
what was said above with reference to the presence of 
unfavorable conditions. As manufacturing has not yet 


largest companies is perhaps undesirable—it tempts dis-| attained a large degree of development in the Southwest, 


criminating taxation and tends to produce misunder- 


the Missouri Pacific did not suffer from the reaction in 


standings and uneasiness among the least informed; yet| trade in the way that the lines here in the East did. 


there is no practical way of bringing about a conver- 
sion to smaller companies. 


Many of the items of traffic, indeed, under the head of 
manufactures and merchandise, record substantial in- 


The development of life insurance during the last | creases over the preceding year. On the other hand, 
twenty years has been so far beyond what anybody dared | there was a considerable shrinkage in the classes 
to expect that we must be cautious in prediction; yet|of traffic of chief importance in the case of a 
there are some reasons for thinking that the maximum | system like the Missouri Pacific—we mean the agri- 
growth is not far ahead as respects single companies. | cultural tonnage. The tonnage in grain and flour de- 
One reason is that the smaller companies—which are| creased 19-6 per cent and the tonnage in cotton 


perfectly sound and desirable and are able to accomplish | « 
every good possible in the largest—are coming more | < 
rapidly forward. If the public overcome the glamor of || 
size and begin to prefer the smaller companies more than | | 
has been the case hitherto, a natural conservative force | | 
wil! be operative to correct the situation. ( 


ce pee oo orem ne es 








THE MISSOURI PACIFIC REPORT. | 

The Missouri Pacific Railway company, in its annual | t 
report for the calendar year 1904, issued the present week, 
shows satisfactory results for a period when conditions | } 
were uot altogether favorable. The monthly returns of | i 


lecreased 8°5 per cent. Both the corn crop and the 
ats crop were short in the territory tributary to the 
ines of the system; all the available corn was used for 
ocal consumption, with the movement limited to short 
iauls. Besides this, the wheat crop was of inferior 
juality, while domestic prices for wheat ruled high, the 


two together preventing a large export movement such as 


wrevailed the previous year. ‘The falling off in the cot 
on tonnage is ascribed mainly to market conditions. 

The net earnings did not quite equal those of the 
receding year. With $597,848 increase in gross earn- 
ngs, there was an augmentation in expenses in amount 


the company given out during the course of the year kept | of $991,037, besides which taxes increased $73,531; 
security-holders informed as to the general character of | as a conseqnence, the net operating income for 1904 
the results, making it evident that the company was do- | was 311,988,805, against $12,455,525 for 1903. It will 
ing well; the annual report serves to emphasize that fact, | be recalled that in the preceding year there had also 
while at the same time study of the elaborate details fur-| been a marked augmentation in expenses, With 
nished brings into prominence the part played by the | $5,600,081 improvement in gross earnings at that tine, 


998 


adverse circumstances and influences which marked the | there was an addition of only $1,228,268 to net earn-- 
year. ings, owing to $4,371,813 increase in expenses. The 





Taking the consolidated income account for the whole | e 


system, covering the Missouri Pacific Railway, the Cen- | tl 


xperience of the Missouri Pacific in that year was like 
hat of all other roads, and the explanation in its case 


tral Branch Railway and the St. Louis Iron Mountain & | was the same as in the other cases, though the road also 


Southern Railway, and all leased and operated lines, it | h 
* : ~ us 
is found that gross earnings for the twelve months of 


ad to contend with some drawbacks of its own. 
As to the causes which account for the further ad- 


1904 were better by $597,548 than for the corresponding | dition to expenses in 1904, it is obvious that the pas- 
twelve months of the preceding calendar year, when the | senger traffic to and from the World’s Fair at St. Louis 


total had been by far the largest ever recorded. Further 


was not of a kind to be very profitable. It necessitated 


there was a decrease in the sum of 31,318,600. Thus it | ried at low excursion rates. We also notice that it was 


| 
examination shows, however, that in the freight revenues | a large extra train service and the traffic had to be car- 


is plainly evident that certain drawbacks existed, A‘ not found possible to reduce the freight-train mileage, 
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notwithstanding the falling off in the volume of freight 
moved. The number of miles run by the trains in 1904 
was 13,028,402, against 12,574,760 in 1903. President 
George J. Gould refers to some other influences 
tending to increase the expense accounts. He says 
that expectations as to results were not fully real- 
jzed, owing to the disastrous floods in Kansas, which 
placed a complete embargo upon traffic for several 
weeks on some of the important through lines, and ne- 
cessitated heavy expenditures to restore the company’s 
property to its former condition. Reference is also made 
to the enhanced cost of fuel and the higher scale of 
wages paid employees. It appears from the statistics in 
the report that the quantity of coal consumed increased 
193,420 tons (this following naturally from the larger 
train service rendered), and the coal cost, $1 71 per 
ton, against $1 67 in 1903. 

All this is of importance chiefly because it serves to 
acquaint the reader with the circumstances under which 
the results for the late year were obtained. Besides the 
falling off in the net earnings from operations, there was 
also a reduction in the income from investments and 
other sources, due mainly to the absence of a special 
item of profits which accrued in 1903 and was not re- 
peated in 1904. We allude to the $628,350 realized 
from the sale of securities in 1903 in excess of their 
cost. As the company’s indebtedness is increasing because 
of the capital outlays made necessary by the construction 
of the large amount of new mileage which is being pro- 
vided, the call for fixed charges was naturally heavier. 
Altogether, the surplus applicable to dividends on the 
operations of 1904 is shown to have been only $5,925,- 
634, as against $7,586,493 on the operations of 1903, 
The strength of the company’s income position is revealed 
in the fact that notwithstanding this reduction of $1,- 
660,859 in the sum available for dividends, the amount 
of income still remained $2,000,000 in excess of the re- 
quirement for the 5 per cent dividends being paid on 
the company’s outstanding stock. In other words, while 
the call for dividends was $3,890,868, the amount ap- 
plicable for the purpose on the operations of the twelve 
months was $5,925,634, leaving a surplus of $2,034,766. 

As is known, the company recently made provision for 
{ts capital needs by the sale of $25,000,000 Missouri Pa- 
cific Railway 40-year 4 per cent gold bonds, additionally 
secured by the pledge of capital stock of St. Louis Iron 
Mountain & Southern Railway. Apart from this, how- 
ever, the balance sheet for December 31 1904 showed the 
finances to be in easy condition. The principal changes 
in the funded debt during the twelve months were in the 
issue by the St. Louis Iron Mountain & Southern of 
$5,418,160 of River & Gulf Divisions first mortgage 
bonds and the negotiation by the Missouri Pacific early 
in 1904 of $6,000,000 of 2-year 5 per cent notes. At 
Dec. 31 1904, according to the balance sheet, the com- 
pany had realized $7,200,000 as the proceeds of advance 
sale of bonds and, as a consequence, it had at that date 
practically no notes payable outstanding, against $1,121,- 
733 at the close of 1903, while the item of “ Loans 
payable” had been reduced from $5,111,209 to $3,436,- 
957; furthermore, cash on hand Dec. 31 1904 aggre- 
against only $1,872,402 Dec. 31 


gated $5,282,398, 


1903. As the Missouri Pacifie is financing the large 
new inileage lt by the Iron Mountain Com- 
pany, the latte d its indebtedness to the 
Missouri Paci » $14,732,634. Dis- 


Pacific, the Iron Mountain’s own financial position 
was greatly strengthened during the year, it holding 
Dec. 31 1904 considerably more cash than on 
Dec. 31 1903 and having considerably reduced its 
item of loans payable. Of course, with the placing in 
1905 of the $25,000,000 new bond issue already referred. 
to, the Missouri Pacific Company is now entirely free 
from floating indebtedness, this loan having, as President 
Gould states, provided the funds necessary to relieve 
the company from all unfunded obligations and in addi- 
tion furnish means for improving the property and 
enlarging the facilities to meet the requirements of the 
system’s increasing traffic. 





RAILROAD GROSS AND NET EARNINGS 
FOR JANUARY. 

The comparisons of earnings, gross and net, of United 
States railroads for the first month of the calendar year, 
as disclosed in the compilations we present to-day, are 
quite favorable. Such a showing is the more gratifying 
as there were a number of unfavorable conditions and in- 
fluences in the month this year. Inthe South there was 
a contraction in the cotton movement, owing to the low 
market price for the staple, which induced planters to 
withhold supplies from market. In the West there was 
a large shrinkage in the grain movement. Greater 
activity of course prevailed in general trade, a factor of 
no little moment as bearing upon the merchandise traffic 
of the railroads, while in the iron and steel trades the 
situation was encouraging in the extreme. 

It should also be remembered that comparison is with 
heavily diminished earnings in January of the previous 
year. The loss in 1904 followed in part as the result 
of the reaction in general trade and the prostration of 
the iron and steel industry which existed at that time, 
but in the main was due to the extremely severe weather 
then encountered. The present yearin January we had 
on the 25th a snowstorm which approached the dimen. 
sions of a blizzard and tied up railroad traffic on the sea- 
board from a day to a day andahalf. But last year 
some of the roads were tied up almost the whole month, 
particularly those in Northern New York and in Can- 
ada. On the whole, therefore, the weather would seem 
to have been less of an adverse feature in 1905 than it 
was in 1904. The statement is certainly correct as far 
as the roads in the territory between Chicago and the 
seaboard are concerned, though perhaps it does not apply 
to the roads west of Chicago, where the meteorologica} 
conditions in January 1904 had not been exceptional. 
Our figures show $6,729,346 increase in gross earn- 
ings as compared with the same month last year, or 6°94 
per cent, while the improvement in the net amounts to 
$3,044,947, or 12-93 per cent, as will be seen from the 
following. 























Increase. 
ae 1908. 1904. 
94 roads.) Amount. (Per Cent 
t 8 5 
Gross GCAPMINgS .....--ceeeeereees 103,041,710] 96,912,864) 6,729,346) oe 
Operating expenses ....... .+» 77,058,849} 73,373,950) 8,684 300 602 
Net earnings.......6 sseeees 26,583,361 23,638,414 8,044,047 12°93 








As already stated, comparison is with reduced 
earnings in January 1904. Our compilation then re- 
corded $4,847,915 loss in gross earnings, or 4°54 per 
cent, and no less than $8,095,639 loss in net earnings, 
or 25°19 per cent. The temperature was so low in 1904 
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effect not only of reducing the volume of traffic moved, 
but also of greatly increasing operating costs. Prior to 
1904, however, there had been large gains in gross 
earnings for many successive years, though the additions 
to net were not always proportionately large. Below will 
be found the totals back to 1896. 





in the net. In January last year every group, without 
any exception, had recorded a loss in net, and five of the 
eight groups recorded losses in gross. 

SUMMARY BY GROUPS. 

















Year & Gross Harnings. Net Barnings. 

No. of Year Year Increase or] Year Year | Increase or 
reads.| Given. | Preceding. | Decrease. | Given. | Preceding.| Decrease 
(Jan. s $ ' t $ + 
"960(185 | 683,316,855) 48,726,030) +4,589,975) 15,494,163) 18,189, +2,304,568 


97(127| 61,096,589) 64,615,61»] —3.550, 14,977,924] 15,394,495) —1,116,571 
"9R(13)|} 60,345,290) 62,206,971) 47,640,010] 17,583,662) 14,601,318) +3,232.349 
"90(115| 63,149,958) 68,758,141) +4,306,847/ 18,744,045) 17,447,68.| +1,206,415 
"OO(114)| 78,264,488| 66,312,140/ +11,062,843) 96,884,125) 90,480,935) +5,604,200 
*01(130)) 90,614,376) 81,878,882) +8,635,994/| 30,195,751) 25,011,701] 44,224,050 
702(108)| 99,888,443) 91,517,108) +8,371,310) 82,003,376; 80,441,468) +2,551,913 
08(105)| 100,849,027} 02,280,740} +8,610,257)) 30,021,888) 29,745,477) -+4-276,406 
04(103)} 101,839,280} 106,887,145) —4,847,015]) 24,043,880] 33,139,525) —8,005,639 
05 (64 103,641,710] 06,012,364] +6,720,846) 26,688,361) 29,538.414| +3.044.047 


Nors.—Neither the Mexican roads nor the coal-mining apeeeteens 
of the anthracite coal roads are included in any of these totals. 


In the case of the separate roads, there are several 
which have sustained considerable decreases in gross and 
many more which have suffered losses in the net. In 
both instances, however, it is Southern and Southwestern 
roads that are chiefly distinguished in this way, thus re- 
flecting the effects of the policy of withholding cotton 
from market. In the table we now give we bring to- 
gether all the changes for the separate roads in excess of 
$30,000, whether increases or decreases. The Pennsyl- 
vania and the Baltimore & Ohio lead in amounts of in- 
crease, in which fact we see revealed the activity of man- 
ufacturiug interests in the sections of country served by 




































































the two systeius. 
mer OHANGES IN GROSS BSARNINGS IX JANUARY, 
creases Increases, 

Pennsyl. Re (2 r’da)t ‘81,683,400 Yazoo & Miss. Valley. $59,3 
Baltimore & Ohio..... 747,353 | Southern Pacific...... 54,6 
Phil, & Reading RR.*. 443,786 | Northern Central..... 42,700 
Illinois Centr: 434,797 | N. Y. Ont. & Western. 42,118 
TRIS... cocceccccee 420,481 | Atlantic Coast Line... 40,053 
Union Pacific 8y 378,2 Chic, [ndpls. & Louis.. 31,984 

‘anadian Pacific 55,' Wheeling & L. 6... 30,592 
Gr. poy r Sys, . One. 302,697 
Leniee Vv ose 281,987| Total om resenting 

ev. Cin. Onis. &8t.L. 246,397 33r —_—. $6,934,382 

Sion. St. P.& 5. 8te.M. 177,994 
OCentralof New Jersey 134,033 
Denver & Rio Grande, 128,489 Decreases, 
Norfolk & Western.... 122,798 
Buffalo Roch. & Pitts. 121,798 | Chicago & Alton...... $138,295 
Phila. Balt. & Wash... 100,500 | Nash. Chatt. & St. L.. 100,327 
Chesapeake & Ohio... 100,130 | Central of a... 62,232 
Colorado & Southern. 94,4 1 sas City Southern 42,635 
Louisville & Nashville 91,950 | Mo. Kans. & Texas... A 
i ae I occcconcece Severe Geor eoceescecce 33,856 
Wa + secesecees ce x — 
Cin. New Or.& T. Pac.. 78.700 aaa - (representing 
8t. Louis & San F.. “ 68,316 diiiecsesa $414,013 

_Gaicago & E.Lilin. 





e “* These figures are for the Railroad Company; the Coal & Iron Com- 
pany reports a decrease of $12,798. 

t Phese tigares cover only lines directly operated east and west of 
Pittsburgh and Erie. The gross on Eastern lines increased $836,900 
and the gross on Western lines increased $796,500. 


PRINCIPAL OHANGES IN NET EARNINGS IN JANUARY, 





cre Increases, 
1. BR. (2 r’ds)t Ann Arbor............ $30,556 
— Ohio..... Chic. Term’! Transfer 30,047 
ginnidaaesinen ; Total (re 


Erie. 

Gr. Trank | Sys. (3 rds). 
lahigh Valley......... 
Clev. ran. Chio.& 8. L. 
Tilinois Central........ 
Union Pacitic System. 
Minn. 8t.P. & 8. Ste M. 
Denver & Rio Grande 
Cent. of New Jersey.. 


one Mn 04,377,195 
Decreases. 
Aten. + & Santa Fe. 





Norfolk & Western Oentral of Georgia.... 

Pp 8t. Louis South west... 
Long Isiand....... Yazoo & Miss. Valley. 
Phil. Bait. & Wash. Chicago & Alton...... 
Peoria & Eastern...... Southern Railway.... 
Southern Pacitic Co... tlantic 


N.Y. Ont. & West .... 
Colorado & Southern. 
Louisville & Nashville 

Buff. Roch.& Pitteb’gh 
Chesapeake & Ohio... 


City Southern.. 
Wheeling & Lake Erie 


Total (representing 
13 roads)......... $1,389,137 
* These fizures are oe the Railroad Co.; the Coal & Iron Co. reports 
@ decrease Ot $99,538 


t These figures cover only lines directly operated east and a gh 4 
Pittsbargh and Erie, The net on Eastern lines increased $607,3 
and the net on Western lines increased $38,400. 


Classifying the roads by groups, every group shows an 

















SECTION OR Gross Earnings. Net Barnings. 
G@RouP. 1906. 1904. 1805, 1904. Inc. or Dec, 
January. $ 8 8 + 8 P. 0, 
Trank lines.(10)| 30,819,516] 26,862,621} 6,510,631] 4,406,630] +2,108,992] 47-4 
Anthr. Coal..(5| 7,669,411] 6,787,17(| 2,914,605] 2,075,587] +889,088] 40-4 
Bast. & Mid.(13)} 8,374,434] 8,005,40:] 423,661] 272,014] ++160,747] 55-4 
Mid. West’n.(16| 7,091,957/ 6,657,450 1,639,574] 1,461,927| +220,647| 15-09 
Northwestern 4! 
North Pac.(13)} 14,300,950] 13,376,179] 4,345,186] 3,942,843] +402,343] 10°99 
Southwestern 4& 
Bouth.Pac,(15)| 29,960,091) 28,716,057] 6,032,78¢] 6,455,908} 492,510] 654 
Southern....(29 | 16,907,849] 16,556,576] 4,673,015] 4,923,%48] ~240,831) Gv 
Total (94 r'ds;|108,641,712| 96,912,364) 26,533,861) 23,588,414] 43,044,047] 1900 
Mexican......(4)| 4,267,748] 4,184,451] 1,853,716] 1,188,052; +220,664| 19°30 























Following our usual custom, we present one further 
table. Starting with the total of the growth in the fore. 
going statement, we add the roads which have furnished 
figures of gross earnings, but not of net, and hence could 
not be included in the results above. By means of this 
supplemental table we arrive at a total of the gross which 
comprises every road in the country from which we have 
been able to procure figures, 

KOADS REPORTING GROSS BUT NOT NET. 










































































January. 1905. 1904. Inerease. | Decrease. 
Report’d above (94 3 * $ % 
roads) ......-......| 103,641,710] 96,912,864) 6,729,346 ...... eo 
Ala.N. 0. &T. Pac. — 
N. Orl. & No. East. 198,038 211,136 eesccees 13,098 
Alab. & vee. 113,841 130,559 eocccecs 16,718 
Vicxs. Shrev. & P 1: 21,258 138, 651 eacccces 15,393 
Chic, & North West. 3,872,605 8,792,662 TOOES  ccccceas 
Chic. 8t. P.M. &Om 9,594 919,678 i! 
Detroit Southern... 121,972 108,707 13, eaccccee 
Great Northern— 
St. P. & M. M... 2,749,568 2,410,150; 839,418) ........ 
East of Minn.. 
Montana Central. 187, 568 197,129 439 
Mlinois Southern.. 0,630 20,263 367 
Intern. & Gt. North. a5o'esel 489,555; 22. wee 
Macon & Birmingh. 8,646 11,226 eocccees 
Mo. Pac. & Ir. Mt.... 38,246,000 3, 3 77,000 eecacees 
Centra! Branch. . 102, eegecces 
Mobiie Jacks,& K.O 7 39,83¢ 3a L62 5,668 
N. Y. Cent.& Hua, 6,044,45 5,880, 746 663,712 
Northern Facific... 3,324,01 3,108, 215,419 
Vandalia RR.— 
Bt. Louis Div..... 348,679 330,098 18,581 
Terre Haute & Peo.. 19 48,117 3,079 
Texas & Pacitfic..... 1,187,880 1,139,449 ececccce 
Tex. Sab. Val.&N.W. 16,100|__........ 
Tol. St. L. & West... 283,784 242,229 41,555) 2.2.20 
Toron. Ham. & Buft. 52,103 45,504 6,599) 222-00. 
Total (116 roads).| 127,073,058} 119,320,078 |8,127,307| 274,327 
Net ino. (6°58 p.c.) eeecssce] == seaccace 7,852,980) ......0. 

















@ Figures here are for the four weeks ending Jan. 28. 

It will be seen that with these other roads added on 
the increase in gross for the month reaches $7,852,980, 
or 6°58 per cent. In January last year there was a loss, 
according to the same method, of $5,776,562. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S, 

—The public sales of bank stocks this week aggregate 107 
shares and were all made at the Stock Exchange, The 
transactions in trust company stocks, all auction sales, reach 
a total of 334 shares. A block of 250 shares of stock of the 
Equitable Trust Co, was sold in one lot at 64544 and a lot of 
80 shares at 645. Stock of the Commonwealth Trust Co., 
which brought only 534¢ in October 1904, sold this week at 


10134. 

Shares. Banxs—New York. Price. 
*100 City Bank, National............ 290 29 
“7 Commerce, Nat. Bank of....... 225-228 Mar. 1905— 222 


Trust ComPanies—New York. 
38 Broadway Trust Oo..........- - 173% Nov. 1904- 169% 
Colonial ets <aattinens 411 Mar. eo 390 
7 Gommmenwestth Trust Oo...... OL et. 5019 
42 Empire Trust Co........... ease Ok Jan. ip05— 240 
250 Equitable Trust Oo............ - 645-6454 Jan. 1905— 675 


* sold at the Stock Exchange. 


—In May next the New York County National Bank of 


this city will have rounded out fifty years of existence. To 
commemorate this semi-centennial anniversary, a little me- 
mento in book form is issued by the bank bearing the cap- 


increase in gross and every group also, with the excep- tion, “Through Fifty Years—The Story of a Bank’s Prog- 





tion of the Southern and the Southwestern, an increase ' regs,” From the rress of Robert Grier Cooke, the volume 














ban 


peri 
lian 
Cas 


Nev 
side 
eve’ 
$83 


the 
fro1 
wal 
of t 
of t 


pro 
Che 


ant 


Ban 
bor: 
inst 
that 





sees 





Mak. 18, 1905. | 


THE CHRONICLE. 1089 





be.rs the impress of superior design. The gratification with 
which the bank looks back upon ite history of the past balf- 
century is justifiable. To quote from one of the boc k’s pages: 
“It is its dividend-paying capacity which tells the story of a 
bank’s business and of the soundness of the policy on which 
it is managed.” As a dividend-payer, the New York County 
National, with 75 per cent yearly, takes third rank among 
the banks of the city, Beginning with 4 per cent in its first 
year, the bank has steadily increased the rate to the above- 
named per cent, and three times it has paid an extra divi- 
dend of 100 per cent. It has never passed a dividend, 

It was in the day of State banks that the New York County 
come into existence, and it was as a State bank that it began 
business. Ten years after its organization, in May 1865, it 
entered the National system. With the view to providing 
for the rapid increase in the bank’s business, the buildings 


adjoining, on both the 8th Avenue and 14th Street rides, 
have been purchased, and as soon as possession can be ob- 
tained a rchitects’ plans adopted, the present floor 
spac tended and the banking rooms and safe de- 
posit y i with every additional device procur- 
able , Leland has held the presidency of the 
bank venty years. He succeeded his father, 
Frat he ¢ffice, the latter at the time of his 
deat! erved uninterruptedly as its head for a 
period ne years. William H, Jennison and Wil- 
liam Ca Vice-Presidents and Frederick Fowler is 
Cashier 

—It was reported on Thursday that a membership in the 


New York Stock Exchange had been transterred for a con- 
sideration of $85,000; this, if correct, is the highest price 
ever paid for a seat on the Exchange. Two transfers at 
$83,000 each were also reported this week. 


— Mr, Richard L. Edwards, the well-known executive of 
the National Bank of North America of this city, retired 
from the presidercy of that institution this week. Mr. Ed- 
wards’s resignation was presented at last Thursday’s meeting 
of the directors,and accepted. Mr. James H, E:zkels, President 
of the Commercial National Bank of Chicago, and formerly 
Comptroller of the Currency, is mentioned prominently as 
his successor. Mr. Edwards’s retirement was received 
with much regret by many old friends and a large 
following of business acquaintances, whose confidence 
and esteem he has enjoyed uninterruptedly dur- 
ing a busy lifetime devoted to banking. Mr. Ed- 
wards is now sixty-eight years of age and was President 
of the N.Y. Gold Exchange Bank until 1879, and then Presi- 
dent of the Bank of the State of New York. When the latter 
institution was united with the National Bank of North 
America, in 1902, he became the head of the consolidated 
concern, Mr, C. W. Morse was this week elected Vice-Presi- 
dent of the bank. Mr. Morse was previously a Vice-Presi- 
dent, but during an absence abroad was not re-elec‘ed at the 
regular election of officers in January. 


—The New York Produce Exchange Bank, at No. 2 Broad- 
way, operating seven New York branches, has made sub- 
stantial business growth during the past year, its deposits ad- 
vancing on March 2d to $7,228,871. Twelve months ago the 
amount was $5,602,148. By April 15th the institution ex- 
pects to take possession of its fine new home nearing com- 
pletion on the corner of Broadway and Beaver streets. Mr. 
Forrest H. Parker, the President, has as his asscciates Mr. 
William A, Sherman, Cashier, and Mr, John R. Wood, Ag- 
sistant Cashier. 

—Dnuring the past six months the Mutual Bank, on the 
corner of Broadway and Thirty-third Street, added over 
$800,000 to its deposits and $32,978 (exclusive of dividends) to 
surplus and undivided profits. The institution’s resources 
are now over $4,(00,000, of which $3,575,648 represents de- 
posits, $200,000 capital and $226,024 surplus and undivided 
profits, James McClenahan is President ; Samuel McMillan, 
Charles A. Sackett, John C. Van Cleaf, Vice-Presidents; 
Langley W. Wiggin, Cashier, and William B, Krug, Assist- 
ant Cashier, 

—Action approving the merger of the Sprague National 
Bank of Brooklyn with the Mechanics’ Bank of the same 
borough was taken by the stockholders of the first-named 
institution at a meting on the 10th inst. It is understood 
that the Sprague will be operated as a branch of the M«- 





chanics’ as soon as the legal requirements preparatory to 
consolidation have been fulfilled, 

—The International Banking Corporation, 1 Wall Street, 
expects to have its new building at 60 Wall Street ready for 
occupancy about the latter part of April, 

— Of the several banking institutions in Hoboken, New 
Jersey, the newest—the Hoboken Trust Company—has suc- 
ceeded in making a place for itself. This institution started 
July 1 1902 not far from its present banking house at the 
head of Washington and 14th streets, and is therefore the 
only concern now doing business at the upper extrewity of 
the city’s boundary. Although its location is away from the 
so-called busiress eection, the institution has been able to 


build up a good business, as the following will indicate: 
Deposiis. Sur.d profits, Resources. 





Dec, 31 1902........0.-20.--eeeee $178,082 $51,024 $359,106 
Dec. 31 1903... --- 385,254 56,500 576,754 
Dec. 31 1904.........neee ee cone 744,506 64,184 908,687 


The capital stock is $100,000. The company’s staff consists 
of Charlies Fall, President; Adam Rieisenberger, Vice: Presi- 
dent; Frederick A. Schwartz, Secretary and Treasurer, and 
Samuel F.. Hartzel, Assistant Secretary and Treasurer. 

—Emmett Smith, President of the Bayonne Trust Company 
of Bayonne, N. J., since its organization in 1902, died sud- 
denly on the 11th inst. Mr. Smith had otherwise been promi- 
nent in the affairs of the city, lately resigning as City En- 
gineer and Surveyor. 

—George R. Harrie, a member of the banking firm of 
Blake Brothers & Co., died at his home in Brookline, Mass. 
on Sunday. Mr. Harris was sixty seven years of age. 

—The organization of the Fidelity Trast Company of Balti- 
more, Md., will be completed on Monday, thestockholders of 
the Fidelity & Deposit Company of Maryland having on 
Wednesday assented to the recommendation of their direct- 
ors to turn over the bauking and safe deposit departments of 
the latter to the projected institution. Mention of the plan 
was made in our issue of two weeks ago. The trust company 
will beorganized witha capital of $500,000 and eurplus of 
$250,000, but the amounts will at once be increased to $1,000,- 
000 and $500,000, respectively. Each stockholder of the de- 
posit company will have the right to subscribe for one share 
of stock of the new institution, for each ten shares held in 
the existing company, at the rate of $150 per share, payable 
on or before Jane 15. 

—Tke Internaticnal Trust Company of Baltimore is again 
domiciled in its former quarters on Baltimore Street. This is 
one of the institutions whose building suffered to such an ex- 
tent in the fire of February 1904 as to necessitate partial re- 
construction. In the remodeling of the structure the com- 
pany has evolved banking rooms exceptionally attractive, 
the colors in the wall decorations harmonizing well with the 
mahogany furniture of antigua pattern installed in the 
various rooms, 

—According to the report filed on the 11th inst, by the 
appraisers of the defunct City Savings Fand & Trust Com- 
pany of Lancaster, Pa., the liabilities are $932,850 and the 
developed aseets $759,379. 

—Jacob Beitzel has teen elected President of the Drovers 
& Mechanics’ National Bank of York, Pa., to replace the 
late Samuel Lichtenberger. 

—The invitation extended by the Cleveland Clearing 
House to hold the current year’s convention of the Ohio 
Bankers’ Association in that city was accepted by the execu- 
tive council of the association at a meeting in Columbus on 
the 8th inst. The date is left open until the announcement of 
the date for the convention of the American Bankers’ Associa- 
tion, so that the two will not conflict. A, B. Voorheis, Vice- 
President of the German National Bank of Cincinnati, has 
been elected Chairman of the executive committee to euc- 
ceed George W. Sinks. 

—The cfficials of the German National Bank of Cincinnati, 
Ohio, have made public the following statemext with regard 
to the $55,000 missing from the institution’s Government re- 


— “CINCINNATI, March 10 1905. 
‘At the regular meeting of the board of directors, held this day, it 
was resolved that the shortage of $55,000 be charged to the profit and 
loss account. “GEORGE H. BouRER, President. 
“W. OC. Wacus, Cashier.” 
The resignation of Paying Teller Gastave Stecher occurred 
this week, having been asked, according to the Cincinnati 
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papers, on account of his admitted partiolpation in the stock 
market. 

—The transfer of 825 shares of the $3(0,000 stock of the 
Holcomb National Bank of Toledo, Ohio, is reported. The 
stock was disposed of by William A. Hume to W. W. Ed- 
wards, President of the Buckeye National Bank of Findlay, 
Ohio, A little less than $150 per share, or $48,500, was paid 
for the holdings, 

—The stockholders of the Capital National Bank of 
Indianapolis, Ind., approved at a meeting on Monday a pro 
posed increase of $200,000 in the capital. The issuance of 
the new stock will give the bank a capital of $500,000. Stock- 
holders had the privilege of taking the new stock at 145 per 
share. This right, it is announced, was waived by several, 
thus allowing new parties to become interested in the insti- 
tution. 

—The Detroit Trust Company of Detroit, Mich., has in” 
augurated an auditing department under the management 
of Frederick Wixson. Allclassesof auditing and accounting 
required by courte, municipalitier, corporatione, firms and 
individuals will be looked after by the new department, 

—The board of directors of the Northern Trust Company, 
Chicsgo, on Tuesday elected Mr. Robert McLeod, its Chief 
Clerk, who had been with the bank for a number of years, 
to the position of Assistant Cashier. 

—The Illinois State Auditor has issued a permit to John 
R, Burgess, W. K. Pattison and A, B. Shaw to organize the 
Englewood State Bank at Chicago with a capital of $200,000. 


—The annual report of the Equitable Trust Company of 
Chicago, just promulgated, shows the net earnings of the 
company for the fiscal year ending February 28 as $159,706, 
or about 82 per cent on the capital stock of $500,000. It bas 
been the best year in the Equitable’s history. The regular 
semi-annual dividend of 4 per cent was duly declared and 
$50,000 transferred to the surplus account, making a total 
eurplus of $400,000, besides $50,000 (approximately) left as 
undivided profits. 

—Mr. Aug. Wright has been elected President of the 
Petersburg Banking & Trust Company of Petersburg, Va., 
succeeding N. T. Patteson Jr., who declined re-election. 
Joseph W. Seward has been chosen to fill the office of Vice- 
President which Mr. Wright vacater. Itis possible that the 
institution may be converted into a national bank, and the 
paid-up capital increased from $100,000 to the authorized 
amount of $300,000, 

—A charter has been issued tothe Bankers’ Trust Com 
pany of Memphis, Tenn., efforts to organize which were an 
nounced last epring. Itis stated that of the subscribers to 
the $1,000,000 capital of the new concern, 300 consist of 
banks or bankers. Through the establishment of the pro- 
jected bank it is hoped that a considerable portion of the 
money required for the marketing of Southern crops will be 
furnished, making unnecessary to that extent the demand on 
Northern financial houses, 

—The Inter-State National Bank of Kansas City, Kansas, 
has reduced its capital from $1,000,000 to $500,000, the stock- 
holders having endorsed the proposition at a special meeting 
on February 27. The reduction was advocated by the offi- 
cials inasmuch as the old capital, with the large surplus, was 
deemed to be entirely out of proportion to the deposits, which 
average between four and five million dollars. The bank 
now has available as working capital over a million dollars, 
the capital and surplus standing at half a million each, with 
undivided profits of $57,f42, after charging off certain bad 
debts and reductions in real estate account. The return to 
the stockholders was at the rate of $50 pershare. The bank 
is under the management of J. D, Robertson, President; Lee 
Clark and George 8, Hovey, Vice-Presidents, and William C, 
Henrici, Cashier, 

—The Bank of British North America, head office Mon- 
treal, has issued its sixty-ninth yearly report. From the 
business for the last haf of 1904 the profits, including 
£6,832 58. 9d. brought forward from last account, amount 
to £67,673 12s, 6d., against £417,873 182. 4d. for the corre- 
sponding period of 1903, a dividend of 303. per £50 share has 
been declared, being at the rate of 6 per cent per annum; 
£20,000 bas been added to the reserve fund, making the 
amount of that fund £120,000 and £10,000 has been appropri- 

ated on bank premises account, leaving to be carried for- 


ward a balance of £5,590 9s. 7d. Since the last report a 
branch has been opened at Campbeliford, Ontario, anda 
sub-branch at St. John, Union Street. It may be of interest 
to recall that the bank was established in 1836, The Niw 
York agents are W. Lawson and J. C, Welsh, 


Monetary; Commercia (EnglishAews 


[From our own correspondent. ]} 
LonpDoN, Saturday, March 4, 1905, 

Business on the Stock Exchange has continued good all 
through the week. Perhaps it has not been quite as active as 
last werk, but it has undoubtedly been good, and the tone 
has been excellext, Some disappointment has been felt 
because the directors of the Bank of England have not as yet 
put down their rate of discount. Upon the whole, however, 
people recognize that it is desirable that the Bank should be 
made as strong as possible before the rate is lowered, and 
the policy of the directors helps to attain that end. 

On the other hand all the intelligence reaching Western 
Europe goes to show that the internal condition of Russia is 
growing worse and worse; that the Siberian Kailway is 
working exceedingly badly, and that the position of General 
Kuropatkin is growing desperate, Naturally, all this has in- 
spired the Continent with uneasiness, Both in Paris and 
Berlin, therefore, there is an unwillingness for the time 
being to engage in new risks. And that, no doubt, acccunts 
for the slightly less activity in London daring this week, 
There has, of course, been both French and German buying 
in London, but on a decidedly smaller scale than the week 
before, 

In London itself, however, the feeling is very hopeful, 
Consols, Irish land stock, Transvaal threes and other first 
class securities have advanced farther, and unless something 
entirely unforeseen happens in Rassia they are likely to go 
still higher. British railway stocks have improved some- 
what, but they have reacted, partly because there is disap- 
pointment that the railway companies have not responded to 
the demands of their shareholders and of the more intelli- 
gent of the pnblic to collect and publish better statistics. 

The most notable event of the week, however, has been 
the sensational advance in Hudson Bay shares, which rose 
one day this week over £7, and in quite a short time have 
advanced £20, The capital of the company is very small, 
only £1(0,000, and the shares are of the nominal value of £10, 
They are now quoted at 78, The company owns immense 
tracts of land. It is said that the rapid rise is largely due to 
the operations of an American syndicate which puts a high 
estimate upon the value of the lands, There has likewise 
been a rise in Pekin syndicate shares, On the other hand 
there has been a fall both in Rassian bonds andin Japanese 
bonds, The fall in Japanese bonds has been largely due to 
rumors that the Vice-President of the Bank of Japan was on 
his way to New York and London to negotiate a new 
Japanese loan, 

Though, as already stated, the directors of the Bank of 
England made no change in their rate of discount this week, 
it is very clear that the rate must be reduced very soon, The 
Bank is very strong, and, moreover, the London money 
market is the dearest in Earope jastnow. It is dearer even 
than Berlin, where, it will be recollected, money was exceed- 
ingly tight in December, the rate of discount of the Imperial 
Bank at that time being 5 percent. No doubt the ease in 
Berlin now is largely due, firstly, to the coal strike, and, 
aecondly, to the apprehencions excited by the internal con- 
dition of Russia. But all the same the fact remains that the 
London money market is dearer now than any market on the 
Continent. In Paris there is a vast accumulation of unem- 
ployed money, But the banks apparently are so nervous re- 
apecting the internal condition of Russia that they area not 
increasing their balances either in London or in Germany, 
Ia other words, they are keeping their resources well in hand 
It is trne that there has been buying ona fairly large scale 
by the French banks and by large French capitalists, both of 
British consols and of German consols, Upon the whole, 
however, the banks are keeping their funds well in hand, 

In London the collection of the revenue is jast now on an 
extraordinary scale, and although the Government paid out 
considerable sums during the week, especially the first two 
or three days, still the collection of the revenue has made it 














possible for the Bank of England to retain control of the 
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n market. Consequently, the Bank has been able to doa 
yery large business and to practically regulate the rates of 
interest and discount, About the middle of March, however, 
the payments out of the Treasury will exceed the receipts, 

hence there may then bea material decline in rates. 
Oo the other hand preparations will have tobe begun then 
for the r¢ ——— at the end of the month and of the 
quarter. Hor this reason rates may be fairly well main- 
tained during March and until the 5th of April, when the in- 
terest on the national debt is paid. However, the directors of 
the Bank of Eogiand will ene reduce their rate of 
discount next Thursday, March 9. 

The India Council continues to sell its drafts well. It 
cffered for tender on Wednesday 90 lacs, and the applications 
amounted to cver 678 lacs, at prices ranging from le. , to 
1s, 4 1-16d. per rupee. Applicants for bills at 1s. 4d. and for 
telegraphic transters at 1s, 4 1-16d. per rupee were allotted 
about 17 per cent of the amounts applied for. Later in the 
day the Council sold by special contract 10 lacs of bills at 
1s, 41 82d. per rupee, 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: 
















































































19¢5. 1904, 1903, 
or 1. Mch. 2. =e 8 Mch. 6. 
CiromlatiON.....ceccccescesscesecs 27.593.105 27,963.270 28,684 28 40.675 
Public GEPOSITS.....eseeveeees eeee 35,190,746 ll, *117.041 12.°53,042 15,491,678 
nner deposits : 41,558,327 41; eal, 66d 49,708.798 3,126,008 
15, 185 19. 14,654,253 16,274,486 
ad —— » 618,036 25.4 4 it oe 7 + 88.9¥5,503 33 560,003 
nd coin 2.456 ] 25,172,118 26,295,850 
oin on buliton, b both departm’ts $8,991'980 3, 0 35,661,417 87,361,5.5 
erve to —, p. c. 6236 %s 15-16 45% sb 
per cent. 4 qa 
85 7-16 919-16 94 
2611-164, 225-164, 25 5-16d. 
( 235,775,000 259,768,000 249,414,000 
The rates for money have been as follows: 
3 Interest allews 
3 Open Market Rates. for deposits bt 
= Bank Bilis. Trade Bills. | Join | 240’ H's 
§ Stoc:| At) 7-14 
| 8 Months.| 4 Months | 6 Months |8 Mos | 4 Mos | Bank | Vail) Days 
fed. 3/8 | 234 By 2% «ijues | 8 14 |2 | Bh 
“ 11/8 | 24@2 9-16 2 234@2 7-16/2%6C8 |25%@3 1s | 2 2% 
“ 17/8 2H@236 |25-1°@7-1'| BOP | 2M 234 1m | 2 214 
24/3 | 27-1:6@236 24@24 | 2 3-1E SL BME 234 1% | 32 2h 
“8/3 264@: 56 214 Mor | HGS \2u@3 Iw | 2 | Bi 
The Bank rate of discount and open market rates at the 
shief Continental cities have been as follows: 
March 4. Feb. 25, Feb. 18. Feb. 11, 
Bates of 
Interest 6t =| Bank | Open | Bank| Open | Bank| Open | Bank | Open 
Rate. |Marke | Rate. |Marke | Rats. Marke Rate. |Markei 
Parise | 9 |2726) 8 |1020| 8 | 1% | 8 234 
Berlin. ... 36 1% 34 1 B34 2 4 2 
Hamburg 336 1% S36 iM 336 2 4 2 
frankfort.. 36 1% a 184 a6 | 4 + 2 
amsterdam.... 8 2h 8 24 8s = % 8 254 
Srassels........ 8 2h 8 246 3 236 8 2% 
Vienna........ 346 2% 336 8 336 2% 36 P47) 
&. Petersburg Bs nom by nom 5s | nom. 53 | nom 
Madrid......... tow 8 vy 3 ax 3 Ae 8 
Copenhagen. . 4 4 4 4 4 4 4 7 
































Messrs, oa & Abell write as follows under date of 


March 2 
Gold—With the exception of the amounta required for [ndis, the 
Bank of England has received all Cy and this seeme likely to be 
the case next week as well. 2£528,C00 has reached the Bank since 
our last, and of this £515,000 ay bars. £200,000 has been with- 
drawn, of which #150,000 is for Egypt and the balance for South 
America. Arrivale : South Africa, 2610,000; Australia, 214,000; 
West Africa, 210.000; Vera Cruz. 27,000; total, 2641 ,000. Bhip- 
ments: Bombay, 262 ,000; Colombo, 22, 500; total, £244, 500, 
Silver—At the end of last week the market was firmer, and spot sil- 
ver advanced to 2715, 4d. on some Indian Bazaar and other orders. On 
Monday, however, in the absence of bnying orders and a little press- 
are to sell, we fell to 275,1., and ther, after a slight recovery to 
2711,¢4., we have to day seen a further’ sharp fall to 275,4d., with 
forward at 27d. At these quotations the market closes steady with 
small buyers, whilst sellers are inclined to hold back. Througbout the 
week forward has been quoted at 5,41. to 981 under spot. The Indian 
price is Re. 701g per 100 toluhs. Arrivals: New ork, £152,000; Aus- 
tralia, 23,000; total, £155,000. Shipments: Bombay, 276,800; Oal- 
cutta, 2114 900; total, £1 3,700. 
oe Dollars—These coin continue quite nominal in the absence 
usiness, 


The following shows the imports of cereal produce into 
the United Kingdom during the twenty-six weeks of the 


season compared with previous seasons: 
IMPORT® 





1904-5. 1908-4. 1902-3. 1901-3. 
| = wheat, owt.49,901,200 44,225,461 39,888,467 31,137,2L0 
winieeaseon w--+-13,615,400 19,970.4€8 17,389,507 14:875,900 
Casa? ayn nthdivinsinindn .622,000 8,266,598 7,930,583 9,616,300 
i iintinscmiusaivad - 1,163,181 1,261,209 1,040,792 1,085,39¢ 
Ra wees 904,830 1,251,878 1,052,649 1,042, 
Indian corn.......... .790,800 26,916,497 19.495,503 24,145,80¢ 
DP cent nanan 222"6,010,520 12,283,424 9.784.977 11,240,500 
Supplies available for consumption (exclusive of stock 
on September 1): 

1904-5. 1908-4. 1902-3. 1901-2. 
pneat imported, owt. 49. Sul. 200 44,225,461 39.888,467 31,137,200 
Imports of flour...... 0.520 12,283,424 9.784977 11.240,50¢ 
Sales of home-grown. 05 318, 791 10,469, 463 13,558,608 16,288,514 
Total.......-.-.---65,430,511 67,978,348 68,; 232.052 58,606,214 


The following shows the quantities of wheat, flour and 
maize afloat to the Os uites Bingdom: 


English Financial Warketse—Per Cabie. 














Preferred 
Bet. RR. of ry 
N. Y. Cont. 
N. Y. Ontario & 


Norfolk & Western 
Preferred 


Dehanture “Rr 


latpf.| 43 42g 
Hndson..|16443 |166+% 
West..| 58% | 58% 

















LONDON. |_ Sat. | Mon. | Tues, | Wed. | Thurs. Pri, 

Silver, per ounce....d. 27 314 | 7 2615y4) BO% 261lig 
Consola,.new, 28. ote.| 9153 518 91916 vil 9133 | 9lig 
For account .......... 91% 9113 ‘| 9 11ig) 8158 9llg 91% 

Froh rentes(in Paris)fr.|1¢0 45 {100-25 100 42'S) 100°37 | x 96:80/99°42%9 

panish 48........ pen LIRR (f 1% 1%, OED fecccecce 
Anecent Mining...... 638 6 “el 6% 61g 578 
7. Top. & Santa Fe.| 954s 95 Pay 937% 93 3g 92% 

Di cpeneshncaked 107 07 106% (106 106 106 
Baltimore & Ohio ....”. 114 1l4% |113% [118% (|LiS\% [112% 
aihaaneupeinnn 99% 0o 100 9919 99g 99% 
Canadian Pacific.......)152%4 [153% (152% (152% (152 150% 
Chesa) oe & Ohio ....| 58% 58 57 5716 60 60% 
Chic. Great Western...) 23% 24 25 alg 26 25% 
Chic, Mil. & St. peal 186% /|1851g (188% |187 187 185% 
mg fy ~~ z & Pacific.| 37 36% an 86 36 351 
3 


43 43 43 
1691g |169%4 [16719 
6l% | 635% | 62% 















































New Haven Iron & 
Otis Elevator, com. 


Bloss- “eer: Steel 


United Brait (quar 


Va.-Car 


Ridge ‘ave. Pass, Phila. ( ‘ 
Rochester (N. Y.) Ry.. pref. 
Bt. Jor. (Mo ) Ry L. H. &P, pref.(qu.) 1 
Union Traction of Indiana, pref. 
Washington Water P, Spokane (quar.)} 14% 
West End Street, Bosto my 


New York Dock, pref...... 


Royal Baking owaee, 


* pret. ( 
Westinghouse ‘ur = e ges). nankel 


) do 
Internat. St. Pump, com. (qa ) (No.16) 
Mergenthaler Linotype (quar.) 


Stee}... 


do do 
eer Switch s —. —_ (quar.)..| 2 
pre 


Vane = i, one 
4 lat pref. esvseneceses 


24 pref.. 

) (No. 23)...... e 

United — ss com (quar.). 
pref. (quar.). 

a -s, (No. 38). 





(quar. 




















eee ceweee | 


























Trust Companies. 
Franklin, Brookl D (quar.).. 38 M 
Long Isl 4. L. & rast, B’kiyn (quar.) 2% Apr 
New York (quar.).. 5 M 
Williamebure, Brooklyn (quar.). ccoce-| 8 [ART 
Miscellaneeus. | 
American sar) & a Miz., com..... 1 |Ap 
do do pref. (qu.)} 1%/Apr 
American one _bataeabatahe cognmbad . |M 
American Telep & Teleg. (quar.).. 14\/Apr 
american Type ‘oundens, oven. (quar. i A 
do 0 pref. (quar.)} 1%/Apr 
Central Coal & Ccke, com. (quar.)..... 1\/Apr 
a do pref. (quar ). Apr 








| 


* Price per ahare. 
* e « “A: 
Commercial and Miscellaneous Hews 
Divinwenws 
Per | When Books Closed. 

Name of Company. we oat (Days Inclustvs.) 

Railroads (Steam). | e 
Ashland Coal & [ron (quar.).......... 1 |Mar a Holders of rec. Mar 15 
Boston & Providence, gone. (quar. )...-| 242/Apr Holders of rec. Mar 20 
Cleveland Akron & Colum .| 1 |Mar 25 Holders of rec. Mar 15 
Dayton & Mich., com., gu m9 oon 1%/Apr 1s Mar1é to Apr 2 
do do pref., guar. (quar 2 |Apr 4/Mari1é6 to Apr 4 
intesbesonge Rapid Transit (quar.).. 1%/Apr +|Mar oa to Apr 2 
Manhattan, guar. (quar.) (No. 84) 1%;Apr 7/M 18 to Mar 29 
N. Y. New Haven Hartford jeune. 2 (‘Mar 31 Holders of rec. Mar 15* 
Old Colony, guar. (quar. 1%,/Apr _}|Holders of rec. Mar 10 
Pittsb. Youngs. & Ashtab., “oom. & ‘pt 34|/Mar 25/Holders of reo. Mar 16 
Southern Ry., Mee. & O. stk. tr. ctfs. 2 |Apr 1\/Mar ils to Mar 31 

Stree oe | | 

Binghamton (N. Y.) Ry................. 2 |Apr 10)|Mar So: 0 . «om = 
Cleveland Electric Ry. Viquar.j.. 2 [ABE | ccccncccccecccccesccccece 
Detroit United Ry. (quar.)............ 1 |May }/....... ainkeidiais 
Loui ry le Tracti aon, _ Ses ree }|Mar il to Apr l 
SORE coccecee 1|Mar1 to Apr 1 


Holders of rec. Mar 9 
Holders of rec. Mar 31 


}| otdece of rec, Mar 18 


| 


}|Mar to pr 
1) Holders of rec. Mar 20 
|Mar23 to Apr 


1 
1 


ii\Mar25 to Mar3l 
1| Holders of reo. Mar 18 


3) | Mar 24 to Mar 
} | Holders of rec. Mar 15 


| 


31 


1| Holders of rec. Mar 25 


1 _ Iders of reo. Mar 25 
| 22 2=«to ar 3 


|Apr 15 Holders of reo. Apr 1 

(No. 3).. ee |Apr lif) |Hoiders of rec. Mar 3 

do do FOL. (GUBF.)...ccccccccce 14 Apr 15 Holders of rec Mar 31 
ix (quar.)...| 14s|Mar 31! Holdere of reo. Mar 15 

Lh & D, COm....... 2\\Apr 3|Mar 23 to pr 3 

pref. (qu.)} 1%/Apr 3| Mar23 to Apr 3 

Apr 10 Holders of rec. Apr 1 

f (quar.)... 2s%/Apr | Holders of rec. Apr 1 








*Transtfer books n 


at Soma 





2 Empire Trust 
83 Colonial Trust 


50 Pope Mfg. Oo., 
a Pope Mfg. Oo., 


& Bookbindi 


4 Commonweal! 


(trost 





Last week. 1904. 1908 
Wheat ....... qrs. as 695.0 008 3,833,000 3,010,000 2,495,000 
Flour. equal to qrs. 165,000 182,000 205,000 245,000 
Maize... ......qF8. 510,000 490,000 585,000 510,000 





pref. (trust 


$5 
— a O11 Co of Tex , 


ee 


ae 411 
45 Ter. W’ehonse Co. of N.Y. 37 Og 


let pect. 
com. 


0 Trow Directory Printi 


pg Oo.... 


15 Broadway Trurt Co.... 


h Tr. Co. 


1CO Hance Asbestos Mining 
per sh 


compan 
te. of deposit). ace to 10 
2,450 B Houston Ou = ab oe “| 


241 


Aactiun ~~ ‘ty Messrs, Adrian H. Muiter 4 é& Son : 
Bt & 
280 Equitable Trust 00.645-6451g 
Bonds. 


| 2. 000 Simgete Sec. Co. o 
Tr. 6*, 1929 


»IaST. 


t0 69 | $1: 6,"00 Crosa Country RR. 
| Oo. 1st 48, 1951, coupon 


70% | 
-173%¢ | 
-10149 | 


No. 3 attached.............. 
$180,000 Jack & Ann Arbor 
Ry. Co. 
|} goupons attach 
| $100,000 Manhat. Typewr’er 


lst *s, 194, all 


i lst “s, 1936, coupon No, 


Yr 
Porta.of dep.)... 34g 10 39% | "3 


7 atta 


che 
| 820 00 Hawkinsville & — 
lat 5a, 


1952..... 


100 Youngs. -Bharo 


Lt. Co. 


2d 5e, inc., stony: 





"an Sp te int, 
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2 & int. 


50 
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New York City Clearing House Banks.—Statement of 
condition for the week ending March 11, 1905, based on aver- 













































age of daily results. 
We omit two ciphers (00) in all cases. 

BANKS. | Captial.| Surplus.| Loans. Specte. | Legals. |t Deposits) Re- 
@0s omitted. Ss’ ve. 
8 g 8 % $ g P.C. 
Bk. of N. ¥ 2,000,0) 2,555,6) 18,984,0) 2.838,0) 1,806,0] 18,234,0/25°4 
Manhat.Co.| 2,060,0) 2,491,7] 22,009,0/ 6,080,0) 2,287,0] 34, 24°5 
Merchants’ 2,000,0| 1,407,0] 13,637,7| 3,014,9| 1,489,5) 16,989,8/26°5 
Mechanics’. 3,000,0| 3,275,8] 22,226,0} 3,630,0) 3,251,0 2 28°56 
merica....] 1,500,0) 3,66%,0) 22,927,1] 3,831,8) 2,406,2 249 
hoenix 1,U00,0 265,58) 3,445,0 564,0 204,0 26°2 
WE oncogned 25,000,0| 17,397,9/207,481,1! 52,900,4! 7,963,3 27°7 

Chemical .. 300,0 23,796,0| 4,521,5| 1,935 ‘ 
Merch. Ex . 600,0 #01,4 1,231, ( 

Gallatin....| 1,000,0 21,7}; 1,257,0 . 
But. & Drov 300,0 5v 474 22:1 
Mech.&Tra 70,0 980,0 244 
Greenwich. 500,0 3,587, 26°8 
Amer. Exch 5,000,0 5,3 24°3 
Commerce..| 25,000,0 153,764,7 25°2 
Mercantile.| 3,000,0 390,6 823-0 
Pacitic...... 422,7 .338,1 20°4 
Chatham ... 450,0 6,044,3 25:2 
People’s ... 200,0 22, 2,095,7 27°7 
N. America 2,000,0] 2,02),8) 16,607,3 25°0 
Hauover ... 3,000,0 6,645,0] 48,473,6 5/26°0 
Irving ..... 1,000,0/ 1,039,0]  7,024,0 23°56 
Citizens’ .. 2,550,0 57,6] 16,680,3 253 
Nassau .... 50U,0 $17,3| 3.282,6 119°9 
Mar.& Fult 1,000,0 1,209,2 7,246, . 240 
Shoe &Lthr. 1,000,0 381,2| 7,173,0 a 5}24°6 
Corn Exch .| 2,000,0} 3,276,0] 29,782,0) 6,65: 24°7 
Oriental ... 750,0| 1,077,3| 8,646.5) 1,24 é 2/20°6 
Imp. & Trac} 1,500,0) 6,607,1} 24,373,0) 4,310, ¢ 256 
ee 3,000,0) 7,091,1] 74,371,0) 15,819.0) 6,504,0 25°9 
East River 250,0 ,5| 1,203,2 190,2 266 
Fourth ....} 3,000,0| 2,935,0} 21,1%8,4) 3,870,5 3% 20°0 
Second ... 300, 1,462,6} 9,539,0 615,0 24°6 
Pe 10,000,0| 15,240,1/105 23,782,0 101,836,0/25°3 
N.Y.Nt.Ex.| 1,000,0 1,6%3,7 8} 7,635,0/26°6 
Bowery ... 250, 768,3 401,0 3,532,0)20°4 
° We é eed 200,0 707, 1,000,8 6,911,7/25°3 
@erman Am 750,0 532,2 713 4,239,1/23°4 
_ as 1,000,0} 4,175,2] 47,030,6] 12,139,9 65,785,5/25-°0 
Fifth Ave .. ,0| 1,784,7 2,518,1 11,204,4/25°6 
German Ex. 200,0 06,6 235,0 8,955,6/23°6 
Germania .. 200,0 873,0 452,7 6,457,6/20°1 
incoln..... 300,0} 1,362,1] 13,0: 1,182,7 13,905,0}22°7 
dartield .... 1,000,0} 1,234, 1,771,7 7,967,5/25'8 
epgeeea 260, 2, 648,4 2,819,8/25°1 

Bk. of Met..| 1,000,0} 1,485,6 1,844,8 10,776,0]23°9 
West Side.. 200,0 646,4 704,0 4,185,0/26°4 
ae 500,0} 1,430,8} 1 2,879,0 17,937,0/25'6 

st N.Bklyn 300,0) 8,0 636,0 4,570,0/31°7 
Liberty..... 1,000,0} 2,011,8}] 1 2,116.8 10,231,7}23°1 
a. Z. Pr. Ex 1,000,0 497, 1,157,5 6,203,6)24°4 
New Amat. , 5400 1,712,7 7,733,3)27°3 
Astor ...... 350,0 607,2 726,0 4,693,0/25°0 
Total .../115,972,7/135,879,6)11329203/221,189,7|85,004,9 nisyesse 25°7 








t Total United States deposits included, $19,783,400. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Mar. 11, 1905, based on average of daily results. 

We omit two ctphers (00) in all cases. 
























































New York City, Boston and Philadelphia Banks,—Beloy 
is a summary of the weekly returns of the Clearin House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks, 

We omtt two ciphers (OU) in all these figures. 











_|Capttal & De- Circu- 
BANKS] ‘Surpius.| Loans. | Specie. | Legals.| nosits.t | lation. Clearings, 
N. Y. ~ 8 # x % & ag 
Feb 18/251,924,1/1 136012) /220,953,8/86,389, 6/11925559/42,852, 111,516,237 5 
Web 26/25 1,924,1/1121281 4/223, 170,4/86,431,9]11 798249} 42,829, 8] 1,699,495'9 
Mar 4/251,124,1/11%44253/219,628,4/86,253,8/11899700/ 42,851,3/2,347,248:9 
Most 251,852,3) 11329203) 221,189,7)85,004,9]1187665e)42,864,5]1,731489'4 
os, 
Feb 25) 52,635,4/193,017,0) 17,369,0| 6,276,0/227,697,0] 7,348,0] 125,29) 
ar 4! 52,635,4/192,547,0] 16,297,0] 6,139,0/225,079,0] 7,296.0] 155/748’ 
Soest 52,635,4/191,504,0) 16,170,0) 5,878,0/223,118,0] 7,315,0] 1380193 
a. 
‘ 167,1/218,168,0 72,590,0 266, 766,0/11,942,0] 109,681, 
7,11222,129,0 68,482,0 1264,975,0]11,964,0) 150,938'9 
222,176,0 65,574,0 262,255,0]11,942,0] 122,725’ 























t Including for Boston and Philadelphia the item “due to other banks” 
and also Government deposits. For Boston these Government deposits 
amounted on March 11 to $3,380,000 ; on March 4 to $3,364,00u, 








Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
March 9 and for the week ending for general merchandigg 
March 10; also totals since beginning first week January, 


FOREIGN IMPORTS. 











For week, 1905. 1904. 1903. 1902. 
Dry Goods. ............ $3,244,016] $2,065,238 99. 380,084 $2,910,914 
General Merchandise} 13,820,548 8,347,138 1,763,360 9,030,774 
Total.............--..| $17,664,564/ $11,312,376] $15,003,054] $11,941,688 
Since Jan. 1. 
| ih $32,212,227| $28,371,606) $32,816,134] $28,181,175 
General Merchandise} 117,000,144 03,740,648) 89,322,133) 81,338,569 

















Total 10 weeks...... $149,812,371|$122,112,254/$122, 138,267/$109,469,737 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 13, and from January 1 to date. 


EXPORTS FROM NEW YORK FOR THE WEEK, 


























1905. 1904. 1903. 1902. 
For the week.......... $10,985,125] $9,225,807] $10,572,112] $10,692,799 
Previously reported..| 89,838,137] 91,468,744] 96,808,785 777 068 
Total 10 weeks...... $100,823, 262}$100,604,556|%107,380,897] $94,469,854 





NoTE.—As the figures of exports as reported by the New York Custom 
House from week to week frequently show divergence from the mont 
totals, also compiled by the Custom House, we shall from time to time adj 
the totals by adding to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending il 
and since Jan. 1, 1905, and for the corresponding periods is 
1904 and 1903. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 





























EXPORTS. IMPORTS. 
Gold. Week. Since Jan. 1. Week. Since Jan. 1, 
Great Britain ........... ccccccce $1,600 epee 
France..... ° escesse} 30,899,553 $392 
DT cntinnnmese hata ..) meio ogcogsce 
West Indie $1,000} 1,037,843 1 
a, re ésannedle 18,33 28,5: 
South America... coccsees 7,250,000 256,2 
All other countries.....) ——........ 1,00 8,270 
Total 1905 oad $1,000} $29,208,196 $73,095 #816,2 
Total 1904 < 1,600 1,862,774 71,621 4,220, 
Ty Bs cccascense 269,617 1,792,342 265,833 1,334,719 
Silver. 
Great Britain............ $681,415) $6,474,234 
BOO wocceu ccncsncscces 308,000 
I etn cdudinitnnced 5,000 ‘ B aseess 
WOE EEMNOs ccoscosccccs 21,081 $2,500 $20, 
Dl iitehikeescscl j<sstad  sacsuael 7,040 77, 
South America.......... 679,999 44,758 277, 
All other countries...... widest <2 widiates. gaat 57 
cS .. $684,776] $7,488,314 $54,208) $375,743 
Total 1904... |} 2.021433] 10/670;064 3,894 170.684 
Total 1903.......... 921,595 8,288,917 19,609) 139. 




















Of the above imports for the week in 1905, $60,000 were 
American gold coin and $2,500 American silver coin. Of 

exports during the same time, $1,000 were American 
gold coin and $—— were American silver coin. 








Auction Sales.—See page preceding. 








Banking aud Financial, 
Spencer Trask & Co. 


Monthly Descriptive List of High-Grade 
INVESTMENT BONDS. 
Transact a general bankine business and execute 
stock and bond orders upon the 
New York Stock Exchanve, 


Branch Office, Albany, N.Y, William and Pine Sts., New York 


MOFFAT & WHITE, 


Members New York Stock Exchange, 
1 NASSAU STREET, CORNER WALL, 


Dealers in Investment Securities, 











Depostt with 

BANKS. | Capi-| Sur- |Loans « Specie ry 1.4, ————————_ Net 

00s omitted} tal. | plus. | Znvest. |°P°°':|¢ Bank! Clear’g| Other | Deposits 
ments. Notes. | Ayent.| Rks .&c 

N.Y. Crry. 
Boroughs o/ 
Mané&Br'nz| $ g R g % 8 % 8 
Wash. Hgts} 100,0}) 141,1 688,6 18, 36,8} 80,2 671,3 
Century ...j/ 100,0) 65,9) 570,4) 16,2) 31,5) 57,8 1 638,0 
Cheisea Ex.) 100,0} 62. 497,7| 29,0) 20, 49,2 i 667,2 
Colonial ....) 100,0) 264,8) 3,062,1 44,6) 275,8) 416,2) 326,8) 3,705,4 
Coiumbia ..| 300,0) 318,6/ 5,885,0] 270,0) 195,0) 439,0 3,6) 6,014,0 
Consol. Nat.|1,000,0/1,042,7| 3,715,4) 360,0) 37,9) 426,3] 126,0] 2,421.4 
Fidelity ....| 200,0) 126,2) — 903,7 15,4) 60,8} 70,7] ....-. 903,4 
14th Street.| 100,0} 120,56) 2,150,6) 112,4) 92,4) 491, 80,0) 2,925,6 
Gansevoort.| 200,0] _ 89,3) 2,010,2) 15,1) 140,2) 207,6) 134,9] 2,356,7 
Hamilton ..| 200,0} 14,4] 3,923,6) 165,7| 130,6) 182,4) 310,0] 4,434.6 
Jetierson ..| 400,0} 328,0/ 2,569,4/ 11,3) 132,3) 190,65) 65,4) 2,547,3 
Mt. Morris | 260,0) 114,4) 2,821,9/ 142,0) 123,3) 243,4) 55,9) 3,480,6 
Mutual ..../ 200,0} 221,7| 3,361,4 27,7) 296,0/) 1v3, 56,1) 3,622,3 
19th Ward .| 200,0} 216,9] 2,289,0) 25,4) 217,4) 3838,1] 128,2) 2,773,1 
cia: 100,0} 253,0] 3,060,0] 197,0) 183,0) 54,0) ...... 3,682,5 
Riverside ../ 100,0] 109,3) 1,353,1 18,1} 11, 72 217,2] 1,610,8 

tate ...... ,0| 767.2) 7,941,0) 633,0) 285,0) 163,0/1,340,0) 9,677,0 
12th Ward .| 200,0} 126,56) 1,8¥4,0 35,0} 184,0] 192,0/ ...... 2,329,0 
23 Ward ..J 100,0) 111,6) 1.602,3] 57,7) 169,8) 93,8) 289,4) 2,040,4 
Union Exch] 750,0) 526.2) 4,675,¥) 114,9) 257,5| 774,5/ 80U,0) 5,627,8 
United Nat./1,000,0] 160,2) 2,269,5} 260,2 83,u] ...... 1,394,5 
Yorkville ..| 100,0) 298,¥) 2,383,7 45,0) 284,4) 222,5) 269,z/) 2,911,0 
Borough of 

Brooklyn. 
Borough ...} 200,0 96,2} 1,809,9 28,7; 119,1) 221,5 62,7} 2,022,2 
Broaiway .J 150,0] 350,4] 2,404,6) 14,5] 169,83) 362,58] ...... 2,591,4 
Brookiyn ..J 300,0] 172,9] 1,741,7] 106,8/ 59,9) 236,7] 123,0] 1,977,1 
Mtrs.’ Nat..] 252,0] 585,6] 3,500,0] 435,9] 118.6] 593.0] 266.8) 4/434’4 
Mechanics’ | 500,0} 46%,2/ 8,620,3) 223,6) 513,9/1,109,3) 116,1/10,443,5 
Merchants’.| 100,0) 63,0) 1,422,3) 20,6 78,7} 154,38) 65,4) 1,626,7 
Nassau Nat! 300,0) 773,7] 5,617,0] 200,0/ 348,0] 763,0 22,01 5,865,0 
Nat. City ..[ 300,0] 571,6] 3,344,0) 147,0) 33,0) 732,0) 161,0) 4,140.0 
North sSide.| 100,0} 169,7] 1,298,3 17,5 39,3] 313,3] 1,531,9 
Peoples..... 100,0} 181,8} 1,750.5) 74,1] 140,1) 211,1] 144,1) 2°101'9 
17th Ward .| 100,0] 95,3] | 685,2/ 11,8 2, 77,7| 39,7] 701.2 
SpragueNat| 200,0/ 239,3] 1,326,0) 128.0 25,0) 148,0) 109,0]) 1,189.0 

I 200,0] 113,6] 1,168.5) 47,4) 94,8) 127,5] 391.8] 1,541.6 
Wallabout .| 100,0 94,0 821,4 61,0 29,0 41,0 77,5 840,7 
JERSEY CITY 
First Nat...) 400,0/1,077,7| 4,342,8) 186.6] 332,6/1,395.8) 458,0] 5,3866,0 
Hudson Co 

National .| 250,0} 661,89] 2,283,3 91,9 73,3) 238,5) 131,9] 2,010,3 
Second Nat 250,0} 141,90 892, 71,6 20,4) 149.4 17,4 871,2 
Third Nat...) 200,0) 293,9) 1,461,5/ 48,7) 82,2) 330,5 4,9) 1,732,1 
HOBOKEN. 
First Nat...) 110,0) 543.4) 2,.632,1] 153,8 52.3} 157,1|) 466.6] 2,891,9 
Second Nat.| 125.0} 160,5) 1,278,5 39,1 44,8 59,4 63,1) 1,283,5 
Tot. Mar11/101370/124514/1079287/ 4,607,5/6,105, 6| 127768) 7,455,0]/1219044 
Tot. Mar 4/101370/12451l4 LU656 16) 4,4: 49,1) 120630) 7, "88 2/1211 1eY 
Tot. Feb 25) Lu2z37u 125670) 106 7973/4,500,3 6,116,4/121420/8,751,8] L1g6H48 

















Tel. 582.5821 Cortiandt. Telephone S:ocks a Specialty. 
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WALL STREET, FRIDAY, MARCH 17, 1905.—5 P. M. 

The Money Market and Financial Situation.—Stock Ex- 
change values have again fluctuated irregularly and in some 
eases have covered a wide range during the week. As illus- 
trations we note that Delaware Lackawanna & Western 
shares have covered a leven, of 30 points, Lake Shore 12 

ints and New York Central 8 points. 

These changes are not accounted for by current news or 
developments of a general character, and are especially inter- 
esting when compared with the market as a whole, which 
has shown no very decided tendency in either direction until 
to-day, when it was weak. 

One of the important events affecting the market has been 
an advance in call-loan rates to 4 per cent, the highest 
recorded in several months. While this rate is not high, the 
advance is significant and may have been a prime factor in 
the weakness noted above. 

The Government report of our international trade for the 
month of February, given out on Wednesday, shows a con- 
siderable decrease in exports and alarge increase in eee. 
making the balance for the month one of the smallest in 
recent years. The effect of this report probably is not trace- 
able in the current market movement, but the facts set 
forth are nevertheless suggestive. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 21g to4 p.c. To-day’s rates on call were 34¢@3% p. c. 
Prime commercial paper quoted at 334@4 p. c. for endorse- 
ments and 4@41¢ p. c. for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £16,681 and the percent- 

of reserve to liabilities was 51°12, against 56°47 last week, 

e discount rate remaining unchanged at 214 per cent. The 
Bank of France shows a decrease of 16,125,000 francs in 
gold and an increase of 475,000 francs in silver. 

SEW YORK OITY OLBARING-HOUSE BANKS. 













































































| 1906 a 1904 1908 
Mar.1i1 previous week Mar. 12 Mar. 14 
a s 7 & 
SC nee 115,573,700} 110,822,700 
79.600) .....-... 133,097,400] 192,764.400 
,920,800|/Deo 1,505,090) 997,399, 924,500,400 
#64,500| Inc 13,200] 37.962.6'| 42,937,700 
1,187,866 Dec 2,304.2 10/1,087,268, 916,162,000 
39,700|In@ 1,561,310) 219,185,1u0) 747,800 
5,004,900/Deo 1,248,900) 70,119,200) 65,816,700 
Reserve held...... 806,194,600|Inc 312,400] 289,254,800) 330,084,500 
85 p. 0. of deposits! 296,916,450 Deo eee 259,317,225) 229,040,500 
Surplus reserve) 9,278,150 Inc 888,450 29,937,075! 1,024,000 





* $19,788.490 United States deposits included, against $19,916,800 last 
week and $39,535,000 the ae week of 1904. ith these 
United States deposits eliminated, tne care us reserve wonld be $14,224,000 


on March 11 and $13.368,900 on Marc 
Rors.—Returnsot separate banks appear on the preceding page. 


Foreign Exchange.—The foreign exchange market was 
easier this week, influenced by a light demand for remit- 
tance, by supplies of bills against securities and dear money; 
it was weak at the close. 

To-day’s (Friday’s) nominal rates for sterling exchan 
were 4 85@4 8514 for sixty days and 4 87@4 874 for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
48430 @4 8440 for long, 4 8630@4 8649 for short and 4 86U5@ 
4 8675 for cables, Commercial on banks, 4 8385@4 8895, and 
documents for payment, 4 83!4@4 841¢. Cotton for et. 
48814@4 883¢; cotton for acceptance, 4 8335@4 8395, and 
grain for payment, 4 843¢@4 8414, 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 183,*@5 1834+ for long and 5 1714¢@5 1714* for short. 
Germany bankers’ marks were 9434+@943, for long and 
Bee 1-16+ for short. Amsterdam bankers’ guilders were 
4# 1-169, @401¢+ for long and 4014+@404 for short. 

——¢} at Paris on London to-day, 25 f. 19c.; week’s 

, 25 £. 191¢c. high and 25 f. 1844c. low. 
e week’s range for exchange rates follows: 
——Short. 


— ss —— Cables. ——-. 








Sterling Actual— y 
High... | 48475 @ 48485 43675 @ 48680 48710 @ 48715 
Low... | 4.3430 @® 48440 | 48630 @ 48640 48665 @ 4 8675 
Parts Bankers’ Franca— 
High... | 5 18% @ 51815* BAT BE16%* | cncccecenececccece 
Low...|518%* @ 518%t | 617%t @517's* | wor scccccsccccccce 
Germany Bankers’ Marks— 

oo Big | 68g DOB | nw wwww cn ccenccccce 
Towes| Sar S Sane | 88% Soe | cece 
yea ee wf Gutlders— . _— 

jece 4 0 eccccecccocececcce 
Lew....| fos" $ fox" ok: Siou® | co 


Leas: *11¢ 011%. t tgs Of 1%. ¢ 8gg0f1%. Plus: 711g 081%. ** 133 Of 1%. 
The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day : Savannah, 
buying, 50c, per $1,000 discount; selling, 75c, per $1,000 pre- 
mium; Charleston, 124¢c. per $1,000 premium: New Orleans, 
bank, 10c. = $1,090 discount; commercial, 3c, per $1,000 
discount; Cnicago, 10c. per $1,000 discount; St, Louis, 15c. 
Per $1,000 discount; San €rancisco, 80c. per $1,000 premium. 
State and Railroad Bonds.—No sales of State bonds. The 
railway and industrial bond market has been only fairly act- 
ive and prices have generally fluctuated within narrow limits 





movement in sympathy with the shares. United States Steel 
5s bave been traded in on an extensive scale. 

United States Bonds.— Sales of Government bonds at 
the Board are limited to $3,000 4s, coup., 1925, at 183. The 
ann J a the daily closing quotations; for yearly 
see ther 
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Railroad and Miscellaneous Stocks. -The stock market 
has been more active and more irregular than last week. 
Several issues are notably higher, although a large portion 
of the active list has declined. New York Central and 
allied stocks have been conspicuously strong, including Lake 
Shore, Cleveland Cincinnati Chicago & St Louis and New 
York Chicago & St. Louis, which added from 5 to 10 points 
to the high quotations of last week. Persistent rumors of a 
great trans-continental line under one management have 
accompanied this advance, but no reliable information to 
tbat effect is obtainable. Ontario & Western when at its 
highest had added 6 points to its previous record price. 
Lackawanna advanced over 30 points, sellng at 400. Chesa- 
peake & Ohio sold nearly 10 points higher than last week, 
and Atlantic Coast Line continued a strong feature. On 
the other hand, Atchison, Southern Pacific, Missouri Pacific, 
Erie, Baltimore & Ohio and Reading have declined from 134 
to 4 points. To-day’s market has b-en exceptionally weak, 
almost the entire list of stocks traded in losing 1 to 2 points. 

Industrial stocks have been relatively dull and weak. The 
most notable exception in this group is American Woolen, 
the preferred of which closes nearly 5 points higher 
than last week. Consolidated Gas lost 6 points, Anaconda 
Mining nearly as much, and American Sugar Refining, 
Amalgamated Copper, Tennessee Coal & Iron and Sloss- 
Sheffield Steel & fron have declined. United States Steel 
issues, both common and preferred, made a new high record 
for the year, but close nearly 2 points below the highest. 

For daity volume of bust:.ess see page 1101. 

The following sales have occurred this week of shares not 
in our detailed list on the which follow. 





{ 
STOCKS 
Ween Bnding Mar. 1? Bange for Week Range since Jan. 1. 





1< 





Outside Mar+et.—Increased activity attended the deal- 
ingsin the market for unlisted securities this week, and 
while considerable irregularity was displayed, the majority 
of prices show net gains for the week. Northern Securities 
stock was dealt in toa greater extent thanany other issue, total 
transactions aggregating about 100,000 shares; in the eariy 
part of the week the shares advanced from 1595¢ to 16414, the 
highest price on record, but later there was a reaction to 161; 
the close to-day was at 16144. A feature of the trading was 
the increased demand for Northern securities ‘‘stubs,” 
which resulted in an advance in the price from 375 to 950; 
the final sale to-day was at 875. After a gain of 7 points to 
221, Interborough Rapid Transit stock developed weakness 
and to-day the price dropped to 212. Standard Oil moved 
- from 617 to 62244 and closes to day at 620 International 

ercantile Marine common advanced 3 points to 14% and 
ends the week at 1334: the preferrei rose from 3434 to 3744, 
but later reacted to 8614; the 414 per cent bonds gained 2 poin 
to 841¢and closed to-day at 83%4. Houston Oil preferred jumped 
from 25 to 3734 and then fell back again to 2714 ; the com- 
mon flactuated between 7% and 5%, closing to-day at 6. 
American Writing Paper preferred ran up 4 points to 33, 
while the common rose from 514 to 534. Havana Electric 
Railway preferred advanced 1144 points to 70144. U, 8. 
Leather new common (when issued) declined from 42 to 39, 
while the preferred moved up from 9614 to 9714. British 
Columbia Copper rose from 5% to 734. 





Union Pacific convertible 4s have been the most active 
bonds and are exceptional in a decline of over 2 points—a 


Outside quotations will be found on page 1101, 








OCCUPYING TWO PAGES 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 















































































































































































































. 
STOCKS—HIGHEST AND LOWEST SALE PRICES ” ;| Range sor Year 1905 ||Range for Previow 
STOCKS poe On basis of 100-share lots Year (1904; 
NEW YORK STOCK 
Saturday Monday Tuesday | Wednesday| Thursday Friday EXC NGE Week — 
March 11 | March 13 | March 14 | March 15 | March 16 | March 17 HA? Shares| Lowest Highest Lowest | Highest 
Railroads. 
*35 40 *35 40 *35 40 *35 40 *35 40 "35 40 nn ee Ee 35 Feb 6| 37%Feb18 5 J'ly| 34 Noy 
\ meek. Ee “70 815 a a8 *70 76 | «70 1% | Do pref..............- 100} 66 Feb 6) 70 Feb10//349% J’ne] 66 Noy 
92% 92%) 91% 92%) #1 92 91%) 89% 90%) 8% 90 |Atch. “ropeks a Santa Fe.| 74,060) 8419 Jan 25] 93% Mar 9|| 64 Feb) 894 Noy 
103% 104 103% 103%) 103 102 103% 1032 103 103%] 103s 1034) | _  saeeserneame 9,250] 99 Jan 25/1044 Mar 875 Jan [104% Noy 
140%144 | 143 144 141% 143%] 142 145%) 142 145 | 142% 144 Atlantic Coaat Line RR.. 145% Marl 5| 104 ‘9 Feb/155% Noy 
110% 111%} 130%111%) lle 1lu%y} 110 ito? 108% 110%] 107% 109's | altimore & Ohio ......- 1114 Marl3)| 72% Marjl05\ Dee 
74g 97%) 97% 97%| *96 98 | *96 7 97 «97 97 «97 pee 8 Feb 8] 87% Feb! 96% 
66% 66%) 66% 67| 66% 67%) 66% 67%) 66 67 669 68 |Brooklyn Reged Trenait.. 68 Marl7/| 38 Feb! 704 Nov 
#152 165 |*152 155 |*152 155 |*162 155 |*152 155 |*152 155 /|Buffalo Roch. & Pittsb’g 159 Jan 18//118\ M Oct 
“155 180 |*155 180 |*155 12. 1656 180 |*155 180 /*155 180 ge arenes 160 Jan 31//21354J’nel165 Oct 
*s7 8688 88 8 88% 89 89% 89%) 289% 89%) *86%....../Buffalo & Susque, pref... 4| 89% Feb xj/ 83 Au 
147 147%] 1484 149% 1479 145% 147% 143%! 14621434) 145 146%/7 wanadian Pacific........ 149% Mar13}/109% Marj135% Oct 
“71 Tis! 70% 72 7 70 697%, 71 | *69% 71 /anada Southern........ 11) 72% Jan31) 64 A 2 Nov 
QV1 202%) 202 203 | 202 203%) 203 203 | 2V1 203 [2202 202%/Central of New Jersey... 205 4 Feb 3//154% Feb|194% Nov 
55% 57%) 54% 57%) 55% 56 55% 575) 67% 59 57% 595|Chesapeake & Ohio.... 5] 59% Marl7)| 23% M l Nov 
*39 41 40% 41%) 41% 42%) 42% 44% 1% 44° 42% 43 |Chicago & Alton..... Seu marie 33 Jan] 474% Nov 
81 81 81 sl 8l 824) Bl% 83%) 82 82 31 «82 ae 83% Jan 75 Jan Jan 
23 23%) 23% 24%) 24 24%) 24% 24%) 24% 25's] 24  24%/Chicago Great Weste 2314 Marlé 127% J'ne}] 26% Nov 
*86 87 | *86% 87 | *86%4 87 87 884) *87) 884) 87% 87% Do 4p. 0. debentures 88 Marl5|/ 8U4J’ly}| 90 Nov 
*63 674) “33 679} 7% 67%) *65 67%) *65 67'e] *624 67% 4 5 p.c. pref. “A”... 8 68% Jan 18|) 47,4,J’ne| 74% Nov 
e354 35 36 5% 385% 35% 36%) 36 36 + 35% 35%! Do 4p.c. pret. “B”__| 4,500] 32% Jan 25) 37% Feb 7|| 20 J’nel 39% Noy 
180% 1814 1809 182% 1314 183% 1815 183% 180g 182%} 179% 1814/Chicago Miiw . & St. Paul./191,325)171% Jan 6/133% Marl4|/137 1's Feb/1774 D 
#1404191 191 192 lvl 192 192 192 iso) 10 189 139 o pref 2,200/182 4 Jan 12/192 Jan31/173 ar} 185% Oct 
2129 244%) 2424244 243 246%) 243 2454) 240 242%] 2404241 |Chicago& N 12,050/205'gJan 6/249 Jan 31/1611 Marj214%4 
257 257 |°260 260 | 260 263 [*260 265 |*255 263 |*255 263 Do pret 1,400/234 Jan13/265% Feb 1/207 Fob/237 Nov 
*i44 200 [2199 lve 193 202%) 200 200 95 195 |*1vY0 200 |Chic. St. P. 8,550/150 Jan 6/225 Jau3l 35 Mar}l\60 Nov 
#195 204 [*195 204 | 200'200's; 200 200 |*198 200 [°195 200 Do pref 200)195 Jan17/230 Jan31//¢165 Apr/i92 
17% 17%] *16% 17%/ leita 17 7 *16% 17%) 16% 17%) 17 18 [Chicago Term 2,600) 7% Jan 6) 19%9Feb17/) 54yA 84 Nov 
*33 «= 344) 432) 83 | «82% 32%] 32 33%) 31% 33) 33° 34 Do pref.. 4,700) 17'9Jan 4) 354 Febi7!) 11 Aug] 27% Nov 
12% 124) 12% 12%) 12% 124%) 12% 12% i 12%| 11% 125 Chicago Union 5,550) 9'gJan 3] 13% Feb 2 J’ly| 15% Nov 
gnccne genees @47 «47 geagee geeseel sesnce -4s0ee OOF cccces copese D ref. 132] 3gJan 7] 54 Feb 3]/ 29 May] 484% Nov 
1024109 | 108 1104] 107 109 | 106% 1038 19545 107% 106 106 4|Cleve. on 27,300) 90 Jan 14/110‘ Mar13/| 68's May] 93% Deo 
12:0 121% ae eee "121 122 J°121%4g9122 [*121 122 |*121%4%122 Do _ pref. 4U0/119'— Mar 5/121% Marlljjluyv Feb/l115 Nov 
25% 25% 26%) 25% 26%) 25% 25%) 24% 25 23% 25 |Colorado & S 6,310) 224 Jan 2v 26% Feb 8|| 13\4J’ne| 24% Nov 
*61l4 62% 52% 624) *62 863 62 62 61 6l% 61 61 Do ist pf. vot. ir. cfs. 750) 60 Mar 3] 64% Feb10)) 48 J’ D 
36% 36%] 37 387%) 364 36 3d 36%) 35% 35%) 35 35 Do 2d pf. vot. tr. ctfs. 800) 35 Marl7 7] 395 Feb 3) 17% J’ne| 37% Now 
291 "0193's 192% 194%) 192 194%) 1924 193%] 1914193 lvl 192 elaware & Hudson. . 20,100/180% Jan 25 196 Feb $ 149 Marj190% Dee 
372 | 372 877 | 388 400 | 397% 397%/*375 395 | 375 375 elaw. Lack. & West’n.| 2,370/335 Jan 2d 100 Mar! 4//2501 Feb}359% Dee 
33's 83%) 35 36 36 84 *36 364) 34% 35%) 35 35 |Denver& Rio Grande....| 6,500) 30%Jan2') 36‘ Marl4 8 Mar} 35% Nov 
88's 88 89 89%} 90% VO%;) 90% YL 90 «=O 90 90% f° eee 0,950) 85 Jan 23] 91 Marld|| 644 Feb) 89 Deo 
e22 26 *23) «25 *23 0 «(26 25 26%) *25 27 28 28%/Des Moines & Ft. Dodge. 760) 22 Feb2u| 28% Marl7|| 19%Jan| 27 Dee 
5% 6 6 6% 54 64) *5 6 "5 6 5% 6%|Detroit South.vot. tr. ctfs} 1,700} 5 Feb 8] 9%~Jan24 l'gJ’ne} 14% Jan 
2 33 *32 34 *52 35 *32 34 *32 35 #32 35 Do pref. vot. tr. ctis.| ..-..-. 31% Mar 4 36% Feb 1 2% J’ne| 33% 
*sl'a B2%) Sly 82 81% 81%) 81% 81%! 81% 82 | *81 $2 [Detroit Umted............ 1,355 Jan 27} 83° Marl] 60'sJ’ne| 79% Deo 
1% 17 16% 16%) 16% 16%) 16 16%) 15% 16 15% 15°%|Duluth So. Shore & Atl..| 2,810) 12%Jau12] 17‘2Jan21\] 5'sJ’ne] 14% Nov 
Biy 33% 33 Bits] *324 34 32% 32%; 32's 324) *32 B2% i, eee 1,520) 26 Jan 3 37 Janzl 914 Aug] 28% Nov 
48\4 48%] 47% 48%) 47% 477%) 47% 48%) 46% 47%) dt% 47's EK" SDncccngsonecsss acsesese 184,400) 37% Jan 3) 48% Maril|) 21% May) 41% Nor 
Big R34 B2y 83 S1% 82%) &1% 82%) 81% 82%) 80% 815) E4 Do Ist pref........... 17,500) 754 Jan 3] 83% Mori} 55% May| 77 Deo 
710% Tl 70 TO%! GO% TOs] 6Y1y 70's] 67% 69%) 677% 69% sk jf ares 11,200) 55yJan 3) 71‘ Mar 33 May} 58% Dec 
“7 7 *67 TW | *67 Tv *67 70 “67 70 | *67 70 |Evansy. & Terre Haute..| -.-... 63 Jan10) 72'sJan 16 54 J’ 67 Deo 
an 90 “85 90 “35 #0 85 9u *85 90 #35 90 _ Seer ew 90 Feb28} 90 Feb jj 72 Feb/ 83 Nov 
2v0 290 [*280 3u0 | 290 290 #290 300 |*285 3uu | 298 293 |Great Northern, pret..... 400/236 Jan 4/500 Feb2\|/170 Mar|242'9 Deo 
eccere coccce] ceccee coco o] ceccee cocees| cocee © ceccce] cocsce ccoses| ccccce scccce — ~ Bay&W.,deb. ctf.A] ......| 83 Feb16} 90 Jan13)// 70 Aug} 864 Nor 
acteneell denane seine capes Gana ween Ce we Ew deb. ctf. 5 l74Jan 6] 24 Feb 2) 11 J’uc| 20% Nov 
“O34 99 98 99 96% 97%) 97 97 946 v6 93% 95 Hocking y ee 36% Jan 1s} 99 Marl1!} 60 May Deo 
06 96 96%) Y5% 96 93 95%) *92%4 96 *¥3 95 ee Yu Jan1s 96% Mar i3} 77 Mar| 95 Leo 
1 0 L614 160% 162 161 4g1d3_ | 162 163%] 161 164 | Idl_ 162 |] Linois Cenitzal 152% com 25 164 Mar16/|125% Feb/159 Deo 
a 28%/ 28% 20%, 91 29%) 2 2P4y *29 29%) 29 29 owa Central.. 1 28% 32 Feb 3/ 14 J’ne| 33_ Nov 
65 65 «B® 53% 56%) 6564 57%) *55% 56%) 56 56 BD OE na ite caeaces of B4g Fe: 28 58% Feb 3]| 32 Feb) 59% Nov 
38 *85 87%) *37 3838 37 387 37 638 39 «= 339 anawha & Michigan..| 1,200) 36 Jan23/ 39 arl7|] 22% May} 38 Dee 
83%) *a3 e4 *o3 &4 *834 44 83 845] @83% 84 C.F t.S.&M.,tr. cts. pfad 2,754) 81% Jan 25) 34% Marl6|| 64‘J’ne| 834 Nov 
29%) 29% 29%) 249 30%) 30 30%) *B0% 3U%) 29% 29%/Kansas City So. vot. tr. 2,400) 27‘Jan 7] 34 Febl4/| 16% Feb] 31% Nor 
664) 65 66's}! 65's 67% 66% 67 652 674) 65% 66 o pref. vot. tr. etfs.| 10,200) 52 Jan 3| 70. Febl4i] 31 Feb| 56% Nor 
16 | 138% 16 | *14)=«(17 140 «(16 | 14 «17 | *14 «18 — ~*~ ee Moines...) ------ 41% Feb25) 14% Feb25 tage 19% Apr 
4 61 250% 53 *50 65 52% 524) *49 53 *4945 63 a rey 177| 62'9 Marl5) 5249 Mar15!! 45% Apr| 52 Apr 
My 41 42 435, 43 444%) 243% 43%) 42 424) *41y 43 ake rie & Western...| 4,350) 35 Jan1li| 44° Marlty 26 Mar) 43% Deo 
2 104 lué 106 105 lus v4 § 10414 lus 104 1u3 103 "> je ater acepes: 1,105) 99% Mar 2|106 Marl3i) 85 J’ne/i05 O 
$340 840 | 347 €350/*310 36U /*3SLU 360 |*310 36U |[*310 350 bn Shore & Mich. South’n 109}2290 Jan 20:/¢350 Marl3|| $245 Nov/é3v0 Deo 
*54 61 *6e 62 *53 60 “563 60 *58 60 «5 GO [Lome Telamd...........0c<co] _ o<cece 66 Jan20) 65 Feb 3)| 46 May!) 624 Nov 
ft Aas 145 | 143% 145%) 142% 144%) 143414549) 142% 1454) 142 1434 Lontoville, & Nashville... 8%,510/71344 Jan 25|145y Marl3//101 Feb]i48% Deo 
4 171%) 172 172°] L7L ATL) 171%172 | A7L 172 [else 16d% \ anhattan Klevated...| 6,950.65 Jan 3/175 Feb 9//139% Mar|1694s Nov 
133 85 85 85%) 84% Bota) B4% BSS 35) 8 v1 etrop. Secur., sub. rec.|147,450} 73 Jan #) 91 Marlii} 72% Mar) 964A 
122% 123%) 122% 123%) 12221234) 122% 123%) 1224124 | 123% 1254) Metropolitan Street 5,040)114'¢Jan 9/125 % Mar. 7//104% Mar/130% Oct 
25 26 25% 2 25% 25%)  25'— 25° 244 2 24% 25 |Mexican Central..... é: , 26 Mar13| 5 Apr] 23% Nov 
#143 160 [*145 165 [*145 ...... #1560 150 |*150 170 |[*155 170 |Michigan Central......... 4 312150 Feb15'/41194 Febji50 Nov 
esecencccony Ge &S 6O'y BUS) 60% 61 61 4 *61 be = & St. Louis.| 2,000) 56'9Jani2) 62 Feb dj) 40 J’ne| 67% Jan 
gece geecee *89 93 "sy 693 89 v3 *39 *89 DO PECL. ..nccccccocccc] ceccee] SS Janl¥ v1 Feb24 80 J'ly| 9642Sep 
117 ‘(118 1174118 117 1174) 116 117 11641134 116 113% = s. a &8.S. Marie} 5,300) 8Y%Jan11/119 Mar 7/| 56 Jan Oct 
163 163%] 162% 164 162 162%) 162% 163%) 162 163 i$: 73 163% WOM aon croccocscene 9,310)148 Jan1sj/i64 Marl3j116 Mayjl60 Oct 
31% 32%) 32% 33's) 32% 33 32 32%) 32 32% Sl 32 Mo. Kansas & Texas..... 19,575] 30 Jan 24) 33% Jan 15) 14% Feb] 36% Nov 
65% 67 7 9 67% _ 68%, Uu% 63 be) i —_aaxrmecses 26,102} 62 Janl0} 69 Marl3 san yne oy 
109% 110%} 109% 110%} 109% 110%] 109 109%! 107% 1094 107% 108 M Missouri Pacific.......... 102,960] 104 'g Jan 25)110% Mar13/| 87 L114 Deo 
146 1464j)*146 1474/7145 147 | 145 145 [*144 145 |*144 146 ash. Chatt. & St. Louis 40/137 Jan 12/147% Mar 4/}101% Feb/147% Deo 
"41% 42 414% 41 4l% 41%) ........... 4l% 4) 41 414 ek eet cam.pf| 1,50v) 404Jan 4] 45 Jan 16/] 34% Feb| 451s Nov 
"21% 22 2 22 Zl 22's] 22's Bere *21ly ZS | *Zly BB | OS at 38 % Mar 7| 24'2Jan10/| 165% Feb] 25's Nov 
159% 162%) 16121655 104% 17% 184% 1664] 162% 165% 161 163 4)N. ¥. Central & Hudson._|401,514|141% Jan_3]167% Marl4|112% Mar|145% Deo 
464 4 7% Sl%) 49 S14) 49 Sus) 48 5 47% 48 9|N. ¥. Chic. & St. Louis...| 25,050) 42 Jan 20) 51% Marl 5 7 Dee 
#112 120 | 115 115 [#115 120 [#114 118 [#114 117 [#114 117 lst pref........... 1 15 Mar!3/1224% Jan 3u//1UL4 Mayj115 Nov 
70% 81 2 sl 83 80 2 79 799 799) Se BOUL, cveccccces 2,700) 74.2 Febli} 53 Marla J’ 78 Dee 
ou7 208 [8207 Bus |e: 207 % 2U8 4/2205 $2064/9204 204% /*203 205 IN. Y. N. Haven & Hartt. 659)198'y Jan 3/2104 Feb 4//2185% May/199 
57 56% 5 564 59%) 60 63 % 61 60% 6L%/N. Y. Ontario & Western.|224,807| 40%Jan 5) 63 Marl5j| 19% 47% Oct 
36% 85%) 87 1s} 86a 87% 85 88 G's 87%! 85% 86% nem 6 Western....... 123,100} 774g Jan 25) 83's Marll|| 53% Maz/ 802 Dee 
94 94a) °93 “92 «(94 ons 94 — 93%) +92 84 agguetmens pret. 3UU0| 914s Feb24) 94 Feb 3]| 88 May| 95 
*93'g 95 "U3 95 *¥3'o ¥6 *y 95 5 94 95% yenite Coast Co......... , 100] 78% —_ 17| 984 Feb 7|| 51 Feb| 82% Dee 
#103 108 [*103 103 |*103 108 +103 4 107% 108 103 108 Do lst pref........... uo 100 3)\0S Feb 6|| 95 J’ly|lUl_ Sep 
*U2% 95 | 293s "9349 9s | *93 3 9 Do 2d pref 85 Jan 12 8 Feb 7|| 614% Jan| 564s Deo 
146% 146%] 14644 147%) 145% 1474 + fi 148% 144', 145%) 142% 144%/ Pennsylvania... 1135 Jan 25)147% Mari3i/ill'g Mar|140 Dee 
44 44 44% 44%) 4349 44 41% 41% 41 (Peoria & 27 Jan25) 454% Feb2 Mar] 32% Deo 
$101%101%) 101 lu) | luv 10U%4) 100 180 Pore Marquette 7 J 6|L06 Febl4|| 74%J’ne| 81% Jan 
ganees eacgeel Santee seneenl sengse canned ecaseh cannes ----e Do prei 3x0 J 1] 87's Feb 6|/|@68 May] 79 Nor 
119 119 [*119 119%)*118 120 | 119% 120 12041204) Philadel. Rap 118% Mar #124 Mar 1j...... ....]. oscte.« 
: 84%) 84% S74) 85a 86 84 85 84 7) 82'y 84%) Pittsb. Cin. 75 Jan24| 87% Marl3/| 556 Apr] 8 
109) 110 | luv%mil2 |*110 112 [e110 112 [#110 112 |*105° 112 D2 pre 105 Febl7jll2° Mar13/} 90 Apr/107 
95% 98%) 98 v9% 97 93% 97% VB%) 95% VBS) Diy 96% ese . “279 Jan 13| 99% Mar ¥|| 38% Mar| 82% Dec 
92 «2 92 92% 2 2%) 92% Y2Zy) YL YB4) YBq 2%) KVist pret. 1Jan27| 94 Feb 2|| 76 Mar] 92 Deo 
91 9h YL Pl | "PL BLS) "902g DL) 92% S14! 914 914! 2d pret 84 Jan 5] ¥2 Feb 3/ 55% Feb/ 85 Deo 
35% 36 35% 36's) 35 35%) 34% 35%) 34'y 34%) 34% 34%) Rock Island Compan 337% Jan 25) 37% Jan 18|| 19's Mat} 37% Nov 
BO'g SLY) 80% Bu%,] 80% 8%) BUl, BU%! 80 8U4) 80 su Do pref.. so ouer 8} 85) Jan 4)| 57% Jan| 86% Nor 
*s6u 7 | *60) «70 | +60) «70 | *6u) «70 | #60) «=070 | #60) 70: | Rutland, pref oosees Jan 17} 72Jan19)| 30 Apr] 72% Dee 
“14 164) 713) 16%) 415 164 156) 16) 4130 164) 1d = 17 Jt. Joseph aGr'dIsland| ...... 13's Jan 13] 17% Jan31// 9 Marj) 15 Nov 
*50 58 55 65 “53 68 54% 544) *54 57 54 6564 |*? Do ist pref.. 300] 564 Jan 1s} 58% Jan21/] 35 May} 60 Nov 
*26 28 25 2 *25 238 26 264) *26 23 “24 27 Do 2dpr 800) 26 Marl5) 2¥% Feb 3 2 om 3u Nov 
*80% 80%) *80 81 | *79 = 80) fa BO 'g/*...... BO%)*..... £0 jst. L. &S.Fr., lst pref... 100) 75 Jan24 atte Mar Mar| 71% Dee 
i 7h) Tl 71%) Tl Tl T1%) 7L 71%) 71 71% Do 2d pret.. 4,5u) 70 Jan 6 ‘9 Mar sl 30% Jan 72's Dec 
1761 178191176 178%/7176 = 178 e}*17 T 1785 173 192 | 191 191%) C.& E. L.com stock tr etfs 8,800/175 Jan 3u/l a. Marl6/15U Jan'185 Dee 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid Banks F Bia | as Banks Bid om Banks Bid | Ask| Banks Bid | Ask Banks Bid | Ask 
NEW YORK t2 14th Street]./300 |...... (rving ....../320 |240 {| Mt Morris%../200 /215 || People’s]..../290 |.---« 
America. . n.| 2 Fourth ...... }210 [220 || Jetferson‘|.../165 [140 || Mutual‘..... ;z9U [315 || Phemix ......)130 (140 
h. | ; Gallatin ..... 415 |425 | Liberty ..... 920 1540 | Nassau{ .... 190 [193 || Plazat 35 695 
Columbia Gansevoort*,}140 [145 || Lincoln...... 1600 }...... |New Amster| 475 [30u ||Prod Exch’) .{175 (165 
| Commerce... Gartield ..... 500 |......|] Maiden Lane f .|| New York Co} 1300 |. .....|] Riversidef ..}250 280 
.|| Consolidated German Am‘/170 | ..... || Manhattan‘. i Y Nat Ex 05 |lSeaboard ....] 670 [Zu 
C’rn Exchge German Ex'/35v [380 || Market &Ful || New York...[3 33U  |/Second ...... 500 |. ---+0 
-|| Discount . Germania‘ ..)/5)0 [620 Mechanics’ 119th Ward§./250 | ..... Shoe & Leth.}150 [160 
East River Greenwich }250 |25U || Mech & Tra‘* ||North Amer.| 217/225 || State{] .......) 1200 |..---+ 
Hamilton’ ../170 | ..... || Mercantile ../ 2 || Northern 130 | .....]]/ 34th Street..] 195 [205 
1 0 Hanover.....)520 [535 |} Merch Exch 5 Orientla 245 }250 ||12th Ward{. er seneee 
Chemical ....} 4275 Imp & Trad.j/59u (605 || Merchants’... 5 Paciti 255 1265 |}23d Wardf.. +0 
Citizens’ Ctr'] 165 Interboro{..j/150 |.60 || Metrop‘ . 330 |......!] Park... 530 )540 |] Union Exch 193 _ hus 








* Bid and asked 
1 Bale at Stock 


Tl06s; uv sales Were ade on Luis day. 
xchange or at auction this week. s [rust Oo. certiticates. 


@ 6635 bau LJ) suates. §¢ 





“ Slate 
A Assesment paid. 





oaks. 


4 2% divadeud aod cigntse, 0 New stock. 
n Sold at private sale at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales os| Range sor Year 1905 |\Kange sor 
NEW YORK STOCK the [On basis 0/ 100-share lots Year (1904) 
saturday Mendav Heme ag J Wednesday | Thursday Friday EXCHANGE Week 
March 11 | Mareh 13 | March 14 | March 15 | March 16 | March 17 Shares Lowest Highest Lowest | Highest 
Pn ecetoenat 
“36 36 26 26%) 2643 26%) 26 26%) 26% 26%) 26% 27%4/St. jews Southwestern..| 7,300) 24%Jan 6) 274Jan2i'!|/ 9%J’ne| 29 Deo 
62% 6344) 634 64 63% 64 63's 64% 3% 65% (pete eH 24,700] 57. Jan12| 65 arl7}} 254 J’ne| 60% Deo 
“ot qo qv 714) 69% 71 697% 70%) 68% 70% 69 S}southers "Pacific Co....../181,500] 63% Jan 6 72% Feb 27 41% Mar| 68% Nov 
118% 13875 a toe + 118% 118% 118% 118%) 11813118 118% 11535 ae 2,.690)115% Jam 6/1214 Feb idj/113 Sep | 119% Dec 
35% 36%) 26% 36 «636% 36 636%) 35% 364) 34% 35% Southern v. tr. cfs. stmped|165,950] 32% Jan 25) 36% Mari3i] 18\ Fe 7% De 
99 9D lg 5ost 99% 99%) 99% 99%) 99% 99%) ons” ze on pref. do 3,910] 95 Jan13) 99% Marl3]| 77Jan|/ 974g Deo 
#9745100 “279100 *93 100 *98 100 *98 100 96 100 M. & O. sacha. ee ay 95 Febllj 98% Feb2~)| 90 e 8 Deco 
39 «= 40 40% 41 395% 4035) 9%, 40 8g 39%) “38 lg 394!’ \exas & P. acific......... 63,520] 32%Jan 25) 41 Maris}| 20's J’ne| 384s Nov 
#130 182 [*130 132 |*130 132 | 12641264; 129 130 180% 133% hird Avenue Ot, Y 0 ee 2,800/126% Mar15/134% Feo 16)/115 arjl134 Oct 
ae 28 295,) 28% 29%] 29% 30% 28% 29 29 9 \4|Toledo or s& Light 4,020] 22% Jan 13] 30% Marl 1749 J’nej 27% Oct 
36 «386 26 364) 36 38 39 38% 389%) 39% fon ToL St. L. “WY. tr. ctfs| 36,410] 35% Jan 18] 40% Marl7|| 21%May}] 38 Nov 
53% 53%) 53% 53% 56% 58 57 58%! 57's 53%) 53% 59% Do =] vot. tr. ctfs.| 25,733] 51% Jan 25 M 32 Feb| 57% Nov 
ej09 120 1094110 109131094] 109 109% 108%, 109 108% Lud a an aes 57601198 Jan aie Mar 4// 879 Feb |cl07% Oct ' 
TS POE Perce -" insn pt ET neccccccecccee-|  «e----[L55% Mar 1/158 Marlviil58 <Augi?166 Nov j 
134% 135 134 135%) 13441364 Union Pai 113° Jan 6)136% Febz5 M 17 Nov ia 
100 100 | 100 100 | 100 100 pre 97 Jan 9/1015 Feb21/]z86% Feb] 93 Deo iq 
39 ©6389 39% 40 40 40 2l%Jan 4) 40% Mar!7/| 9 Feb] 25 Dec i 
81%, 82% 82% 83 82% 83 64%sJan 16] 83 Marl5/| 42%Apr| 69 Dec iW 
33 «23 23% 23% 23 v3% 20%Jan25| 23% Feb 3 May] 25. No | 
46% 47%) 46% 47%) 47 Ts 41 Jan25] 48 Feb23/} 32% Feb] 484s Nov i! 
*18'4 19% 9 19%, 194 1¥% 17% Jan 24} 19°; Marl3]] 1449J’ly| 225 Nov | i 
#45 6 45% 47%) 46% 4 44% Jan1s/ 48 Feb i 7 Jy} 52% Jan i i 
26% 26%) 27 23%) 27% 28 “ pref. 25% Jan | 25% Marl3// 214.J'’ne| 32 Nov 7: 
24% 24%) 24% 25 24% 25 a 2 Ay) Wisnensin Cent. v. g 2ligJan 3] 25%, Febiti] 16 J’ne} 25. Nov i 
62% 54 53% 54 53% S4y) S3% 54 52% 535 53% 53%) Do pref. vot. tr. tts. 938] 45 Jan13] 54% Feb17|// 37 J'ne}| 49% Nov i] 
Industrial & Miscell _ | 
4245 245 [+24 239 *244 250 [*244 250 [*244 250 rane 250 A‘ams MUD ccabescll sagen 2236 Jan 9/2250 Feb 7//7220 Feb/250 Oct / 
16% 165%) 2s 17 «17% «17 «617 16% 17 15% 16% llis-Chalmers . 1,900] 14 Jan25;) 19 Febl7}} 6 Mar) 21% Nov H 
62 63 61 62 60% 60%) 59 59 60 60%, De wgret....:.. .| 2,000) 59 Marlé] 68 Febi? eeu ine 71 Nov / { 
80% 81%) 80% Sta 80% 814) 79% 81% 78% 8U 79's 805 Amalgamated Copper... 297,695] 70) Jan 25) 81% Marli|| 434 rev} 82% Dec } 
35% 36 36 B64) 36) «(36% «635%; 37 360 3842] 36% 38%/American > nal Foundry 49,500) 31% Jan 25) 38% Marl7|} 14% J'’ly}| 35% Deo } 
95 VSG 95 6% 767% 99 W8% 99 984100 98'g 997%, de _, Ras 11,620)791'4 Jan 25)1CO0 Marltj/ 67) Jan} 94% Deo | 
35% 35%) *35 35%) 25 35%) 354. 354) 35 85 35 35 |American C ‘oiom Oil.. 1,600] 33'g Feb 3) 37 Feb24)| 244 J’ne} 37% Deo | 
896% 96% *95 = 9644) 296% 96%) “95° 97-1 +95 96%) #95 87 i en 34] 95 Jan1l] ¥7 Feb1ti] 88%J’ne| 97 Nov hi 
“3238 *3' 33 *32 ' *33 38 *32  =38 *32 38 |American Dist.Telegraph| ...... 38 Janl0} 38 Janlv|| 22 Aug] 39 Dec | 
+220 236 [8230 230 [230 237 12229% 234 | 233 Q234%4) 230 230 |American Express........ 465}2209%Jan 4/246 Feb27|180 J'ne/219 Nov 
8 8 7% 7%) *7 S84} @7% Tl *7% %%/American Grass Twine. 920] 7Marll]/ 14 Jan 4]| 5 Aug} ) Deo 
9% 104) “9 104, 94 9 “9 10 et J 95 10%) Amer Hide & Leather... 8,900] 9 Febls ll‘Jan14 2% Jan} 11% Dec 
52 62 51% 52 560% 514) B5u%y 514%) ‘50% Sl 51 554) De : 3,4v0) 45 65% Mari7|| 1l‘sJan]} 45% Deo 
5% Sel ¢€5% 5% 56% Su ¢5%y 6 *d'g 5% 5% 5\/American Ice.. 7% Feb 1 6 Dec] 0% Nov 
*30% 39%) 39% 39%! 39% 39%] 439% 39%) *39% 40 39% 39% oO pref...... 41 Feb 2/| 24% Mar] 42. Oct 
#173 19%) *17% 18%] ...... ...... *1 18 | *17 18 | *17 19 {American Linseed........ 19% Mar 6]| 7 J’ne} 20% Nov 
44 46 44 46 fF ccas.0 cascce 242% 424) «42 46 43 43 SS _. ere 469 Mar 6j) 22%J’ne| 424 Nov 
437% 44 % 44%) 43% 44%) 437% 45%) 45% 47%! 46% 48%4/American Locomotive.. 4814 Marl7]| 16%3Jan} 36% Nov 
113%, 115 115 116%) 114% 115%) 115 “ribet 15 115 1151159) eS ae d|116%2 Marl3j] 75yJan]1U5 Nov 
7g 7 5 74 7% ok 1% 7 7 7 7% American Malting 3} 8% Jan1l4i} 2%J" 9 
26% 274] 26% 26%) 26% 27 26 1 26 25% 26% NS SS aaa 28 Mar 7/} 16 J’ne; 29 Deo 
9s = 998, 8 99 98% 102 100% 102% 101%) 995% 1U3% wr... sheit® g & Refin’g 9) 103%4 Mar17 ¥F 825 Dec 
122% 123 122% 122%) 122% 123%] 122% 123%) 1214 122% 121% 128 “= earn ee 13,610 111% Jan 13 123% Mar 9/| 88% Janj|115 Oct 
e170 ~=1s “170 180 }*170 180 [#170 180 {*170 180 {*170 180 |American Snutt...........] 2.2... 169‘gJan 12/183 Jan2ij/110 Janj170 Nov 
dat hte rt Der 100 %/2101% 101%] 299% 99%) *984100 | *9819100 o pref.. 125] 99 Jan 7/101% Feb27|| 85 Jan| 99% Nov 
183 16%] 16% 16%, rs +t ee 16% 16%) 16 16 16's 164%) American Steel Foundr’s.| 3,560) 12% Jan 6] 18 Jan20/| 3% J'ne} 15% Deo 
62 61% 61% 61 61 60% Gl») 61y 62 Mi shicéiebecdad ,000) 52% Jan 6) 65 Jan20|) 26 J’ly 57% Dec 
ae 1454] 145's 146% 44% 145% 144 145 | 143 143%} 142% 144'9 Amenseen Sugar Retining| 41,020}138% Jan 25/149% Mar 2//122% Marj153 Nov 
LOSES eS Pee Pees Pees: | OO: MN an cane aed O0/137% Jan17/140 Mar 7/123 Jan|l4l_ Nov 
0145 147 $7145 146 [*144 146 | ...... ...... 145% 146 |*145%3147 |/Amer. Teleph. & Teleg.. re 143 Feblsj148'oJan 6/121 Febj149% Nov 
97% 97%} 97% 23 97s 97%) O7¥g 97%] 97 974s} 7 Y7%lAmer.Tobac.(new),pf.ctts| 7,455] 91% Jan 25] 99% Feb 5]] 85% Nov) 96 Deo 
27% 28 28% 29%) 29% SO%) 29% 30% O's 29%) 2 30 |American Wooleu........ 30,180] 20% Jan 26) 3U'2 Marl5|| 10 J 25 Nov 
102 1084, 103% 106 106% 107%] 107 108%)|*107% 108%) 107. 107%) Do pret............. 4.575] 93 Jan 6/1084 Mar15/] 69 Jan| 94% Dec 
121 122%) 120 19 119%} 118%119 118% 118%) 115% 1189) Anaconda Copper.........| 10,700}103% Jan 25 123. Marl3]] 61 Feb|120% Nor 
#215 220 j*215 330 *212 220 /*210 215 |*210 215 210 210 Prockiva Union Gas 200/203 Jan 26j7215 Feb14//185 Mar|229%s Oct 
13% 13%] +13 = 13%} *13 13. 13 13% 13%) 13% 141s) Drunsw. Dock & C.Imp'i 10% Jan 13} 1448 Mar *ly| 12% Deo 
*58 60°/ *68 60 | *68 60 60 9 60 | *59 60 |Butterick Co.............. oo] 68° M 60's Jan 18|] 47% Feb| 62% Deo 
52% 53° 52% 55%) 53% 54%) 63% 55%) 52% 554) 53% 54%/7 \olorado Fuel & Iron.../136, 180 43 Jan 25] 55's Marl3)| 25'9 Mar] 58% Nov 
nl 85 1 *85 1 iiaee: fe” he Le eee ee Feb1uj100 Feb21/| 63 Apr] 95 Dec 
18 17% 18%) 17'5 17%) 17% 17%) 17% 17%) 17% 17%j/Col. & Hock. Coal & tpen. 8,500] 14% Jan 25) 18% Jan 3 8 J’ne 1g Deo 
213 213% 21142134) 208 212 208% 210 | 208% 209%/| 206 208 y/Consolidated Gas (N 8,215)194% Jan yj2l4 3/185 Feb/220 Oct 
Senkeotdnnedl seiibetasnasl saunas andes aciaia Sameer Continental Tovacco, oaid veeee(128¥gJan 3/133% Feb 1/)101%Jan 131 Deo 
3 18%] 18 18%] 18 18 18's} 15% 17% 6] 22% Feb 7] 9% May 26% Nov 
74% 75 74% 75 73% 74%) 72% 73 ° be 0 pi yt ,- 5 Mar] 82% Nov 
38 88%) 38% S54) 38% 40 42% 42%) 41's 42% 194 J’ne 402 Deo 
115 116 112 #114 j*105 112 105 105% 105% 1084 “105 115 120 * sin 434 Nov Deo 
95 Y56%) 94% 96 944 96 9414 95 4 95%) 94% 97 Feb2i|| 71 Nov) 90 Nov 
188 188 187% 188 187 188 1879 189%} 1884192 1889 190%) 192 Marl6j\cl5i J’nejl94'2 Nov 
24 24% 2 23% 24° 23% 23%) 23% 23% 3 25% Marll|| 10% Mayj 25% Deo 
81% 82 81% 82 81% 817, 81 0 80% 82 Marllj| 6443 Feb] 79% Dec 
88 Bly} 90% 90%) 89% BU) *89% 90%) “B89 GO%) * 100 Feb23/| 26 72's Dec 
39 «= 339 39 9 *38% 39%] *38'4 39 *33'5 394g] *384 394) 40% Feb2i 8 41% Nov 
87 87 884; 87 8&8 *87 88 *86% 58 865 48 88 Mar13/| 714 Fe 87 Nov 
59% 59's] 59% 59% 9% 6 60 6l's 62's) Gls 62% Marl7|| 36 J. 594 Nov 
0916 .ccee-] cnce.0 ccccce *113% 120 120 120%/*120 1214)/*119 1204) 120% Marl15//100% J, 117. Nov 
37% 38%) 36% 374) 36% 38 36% 374, 5 36%) 36's 37% 4 39% Feb2U]| 1448 Feb] 26%-Oct 
108 109 7 108 1038 10719 108%} 107431084) 106%, 107 106% 106%, weal 9 1114 Feb20|| 8043 Jan| 92% Deo 
“150 165 {*..... 6u 15 154 154%] 162 155 | 155 159%/New York Air Brake..... 6,060/147 Jan 24/159% Mari7/|120 Febj164 Nov 
102% 102%] 102% 103%) 103 104 | 103 103% 193% = 102% 103%) North American Co., new) 10/850] 98 Jan2Uj/105 Febitl] 80 MarjlU7 Nov 
“45% 46 45% 46%) 45% 40%) 45% 4519 45 45%] pacific Mail.............. ‘900| 42 Jan25| 49%Jan 4/] 24 Feb] 55 Nov 
111 q111%) 111% 113%) 113° 114 | 11241134 11) 113% 11)% 1135+) E eop. Gas-L.& C. (Chic.}] 96,280)105% Jan 25/114 Marl4|/ 92% Marj112's Deo 
374 387 37% 87%) 37% 37%) 37 BB's] 37% 38%) 38 33%| Pressed Steel Car......... 11,420] 33.2Jan31/ 39 Feb24/| 24% May 44% Oct 
894 89%) 89% 89%) 89% YU 90 91%! 91 91% 1% 92%! Do pref..........0...- (995| 87% Mar 6] 924% Marl7 May| 92 Deo 
"242 245 242 243 243 «243 244 245%) 246 247 245%247 |Pallman Company........ 2,013)237 Jan 3/254 Feb2s wt Marj2¢s Nov 
360 86 35% 3535+ 35 35%) 35 36 3549 36% Rare Steel Spring... 7,620, 32 Jan 7) 38 Mar 2 35 Nov 
ianok Chee 94 V4 Y4%) “3% V4%) “95% 94%) 04% 947) ref. 800] 93 Jan25| 98 Feb21 71% Mar 9 Deo 
20° 204) 19% 20 19% 2v 19% 20 18% 19%) 19 19% Republic [ron & “Steel =<] 10,110] 15 Jan 23] 23% Feb23 May| 18% Nov 
76% 77%) 76% 77 16% 76% B77 76% 77 7613 77 Eg eeaGAR. 3,400] 67 Jan 10} 874 Feb23|| 37. May) 7342 Nov 
25% 25%) 25% 25%) 24 25% = 25%] 25% 274) 20% 27% Raber Goots Mf i Spell 15,700] 24 Marl4] 28% Jan 1u|| 14% Apr] 29% Deo 
94 96 94 96 *94 96 96 ge’ 96% 964) *94 9 pont Dahdabanieh imcianel 600] 94 Jan25| 99 Feb2s|| 74% Jan} 98 0 
91 91 | +85 90 89 93 89 89 *87 9 Gioss-stien emield St. & lron 800] 60 Jan 25}118 Feb24/| 3149 Jan| 65% Nov 
"109 125 |*109 125 |*109 125 *109 138 #109 125 |*1Uu9 145 |) Do pref...............| --.--- Jan 13/130 Feb23|| 77. Jan|{105 
1% 1 1% l% 21 1 #1 LS ert Stands ho & Twine 1,200 % Jan 2 3 Jan 3 % Mar) 5 Nov 
914% 93 ly 92%) 91 925% 0 92 4] 89% 915%! 89% 91%/Tenn. Coal, [ron & RR...) 24,535 68 Jan 25| 97% Feb23|| 31% May] 7743 Nov 
*41 41%) 41% 41%} 41% 41% * 42 1 41%) *41 42% /Texas Pacific Land ‘ 70v Jan 31 soe ree 25 May| 39% Nov 
12% 12%) 12 12%) 12% 12% tis 12%) Ll Lily! ll's 14 Uae & Bag & Paper..... 6,400 Jan 25 Marl17|| 3% Aug) 13% Nov 
Citing eee 78 78%! 738 178%! 276% 78 77 «774) Ti 77% pref...............| 1,600] 68 Tan 10) 13% Maria 45 Feb) 75% Nov 
30% 30%] 29% 32 31% 33) 32%y 33%} 31% 32%) 31% 3244/0. 8. Cast 1. Pipe & Foun. 65,820 19%Jan 3] 33‘ Marl4j| 6% May) 20's Deo 
88% 88%) 83% 58 88% 89%) 89 89%) 885 89%) BY% SYy Do pret eee 4,850) 794 Jan 3) 90 Feb28|| 40 Mar] 51% 
130 130 /3130 134 |*130 135 |g129% ise #130 133 | 132 132 |United States Express... 822 2120 Jan 9/134 Feb §|/100 Feb/2128 Nov 
12% 13%) 12% 13 12% 12%) 12 2 13 129 13'o| United States Leather... 6,725| 11% Mar 3} 14%Jan16/| 6% May] 20% D 
1054, 106 105% 106%] 105% 1064, 1481030 105% 106 |ei044 10445) poet peiondoseseses 8,390) 100% Jan 10 106% Feb 16 % Jan|106's Deo 
954 98 94% 95% 4% 95%) 94% 95%) 93% 95 3 Sclu 8 Hea! ty & Improve’at) 8,100) 77 Jan 4] 98 Marlo] 43 pi 1g Nov 
2% 42%) 41% 424) 41% 42 2 2 0's 0 1%] United States Rubber....| 8,100) 33%Jan 3] 44% Feb20)/ 104 Fe ‘a 
113_ 113%) 112%112%) 112491124) 112%112%) 110% 112 111%112% Do & —— 3,100} 93% Jan 6/115 Febisj| 41 Janj100 Deo 
37 36 37 36% 37 36% 36 35% 36 548 35%) United States 283,417] 28% Jan 25) 37% Marls 33 May} 1s Deo 
96% 95%) 964 B74) YO 97 96% Y6%) 95% 96 be HH ‘I Do pref. 175,650} YligJan 7| 974 Marl3]| 51% May) 95% Deo 
36 34% 35%) 34% St) 34% 35 34% 34% 3544) Vir; Caro: 6,035] 32% Jan 26} 39 Jan 3j| 22% J’ne 44's Deo 
107 107%} 1063106%| 106 107 |*106 1lUS 108% 1089 “100% 10843 ji. =e 1,677|105 Ja n 23/110 Feb 20 97% Apr/116 Nov 
48% 4 45% 45%) 47 47 46 456 46% Virginia Tron Coal & 1,000} 40 Ten 7| 562% Feb24 p| 44 Nov 
*25u 260 [#250 260 [824922494 $249 '9 249 19/9250 250, *250 260 W elis, Fargo & Co. 28/235 —- 3/260 [he #200 eons art Aug 
94 94 4g V4) Yay 94 94% 94%) 94's 94 94 94% est’n Union Tele’'gph| 4,500) 92 Jan17| 95% Jan 85 May) 9 
*182 1824) 182 182%) 18141814) 181 183%) 183 1334 31% 181) West’gh’seE] &Migassen| 4,376/176 Jan 25 18315 Jan 16 153 Mayj185 Deo 
Ee eit «190 199 l#190 199 [#190 199 | ........... Do Istpref...........!  s.00. 1180 Feb2sli93%Jan 17180 Aug/198% Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Cos. | Bid | Ask|| Trust Co’s | Bid | Ask || Trust Co’s 
United.......] 85 % BROOKLYN Farm Lo & Tr} 1470 |1490 |] NewYork Tr 
Wash Wb ta{} 230 Mechanics{j .|325 |300 Fifth Ave Tr}575 |590 || North Amer.|‘ 
West Side{j../575 | Merchants’. 7 ee N.Y. CITY Guaranty Tr/690 |710 || Real Est Tr’t/: 
Yorkville{ ../400 eet ae deta i aes Bankers’ Tr./465 |...... Guardian Tr/105 |[2U5 || Standard'Tr’t): 
Nat City ae 290 |300 || Bowl’gGreen|216 (220 || Knick’rb’k’r}/\8U |...... TitleGu & Tr 
BROOKLYN || North Sitiet. 271 |300 way Tr.| +173 's/...... Lincoln Tr...)/540 |...... Tr Co of Am. 
| People’s‘. 390 |...... C’1R’ ty B& Tr} 690 Manhattan ../490 [505 Union Trust 
Borough? ---}120 [135 || Prospect Pict 135 Central Tr’st| 22 Mercantile ../v90 |...... US Mtg&Tr 
Broadw: [300 155 .|| City Trust...| 2 Merchants’../150 |190 || Unit States 
Brooklyn i --f130 230 Colonial ..... Metropolitan|640 [650 || Van N’denTr 
Con’yI&BB‘/145 190 me api MortonTrust/9U0 |925 Washington 
Firat.........13875 150 Empire ......' Mut.Alhance|2VU5 |215 || Windsor..... 
Manufac -] 365 ut) .| 160 Equitable ir N Y Lifegé&Tr} 1075 |...... 
* Bid and asked | prices; Ce —_ on this Fa ¢ Less than 1UU shares. ¢ Ex rights. ¢ Kx dividend and rights. 
1 Sale at Stock is week. o Ex stock dividend s [rust Co. certiticates. { Banks marked with a paragraph (7) are State banks 
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U. &. Government 





U 8S 2s consol registered.d1930 
U 8 2s consol Am yemmegeer ot 
U 8 3s registered ... k191s 
U 8 3s coupon.......... k191s 
U 8 38 reg small bonds..k1918 
U 3 38 cou small bonds..«191s 
US4s — wenquase h1go7 
U 3 4s coupon............ A197 
U . = reg 
upon 192 

Philippine islands 4s.1914- 34 


Foreign Government 


Japanese Govt 6s sterl’g.1911 
2d series 68 ctfs full paid. ... 


Repub of Cuba 5s exten deb 


U 5 of Mexicos! « 58 of rate 


Speyer & Co ctfs 48.....1954 


Stute Securities 
Alabama class A 4 to 5....1901 
Class B 58 











funding 48 
mbia 3°658.. 


Nope yom J 
Dist of Colu 





Louisiana new consol 4s..1914 
“ea Carolina consol . re 

¥ly 
1933 
1913 

Bumald .. cccccccecoccsocccescces 
Virginia “fand debt 2-3s...1991 





80 Carolina 498 20- 40: 
Tenn new settlement 





6a deferred Brown Bros ctfs. 


Railroad 
luabama Cent See So R 


y 
laba Mill See At Coast Line; 
Albany & Su See Del & Hui 
Allegheny Valley See Penn RK 
Alley & West See Bul R& P 


Ann Arbor lst g 4s..... A199) 


Atch T & 8 Fe geng ds...1995 


Registered...............1995 
Al 





pebest = 4s Series i iv 


Series E........ cocccnod OOS 


Series F.... ...00 ceceee 1908 


Series 


K.. -191 
East Okla Div ist “ “48..1928) 


Ati Knox & Nor lst g58..1946 


Atlantic Coast lst g 48.A1V52 
Charies & Sav lat g 78..1936 
Sav F & W lat gold 60... Oe 

93 


let gold 58............. 


Ala Mid lst gu gold 58 1928 
Bruns & W lst gu g 48 1935) 
Sil Sp Oca &G gug 4a 1915 


Atlantio & Danv See South Ry 
Atlantic & Yadk See South Ry 


Austin & NW SeeSou Pacitic 


Bite & — —- 1 bebe ~* 1925 


h1lv2zo 





Gold x eco 


PJun& M Div lstg 
P LE& W VaSysref 481041 


Southw Div lst g3‘9s...1925 
Registered .......... -A1925 


Monon Riv lst gu g 58..1910 
Cep Ohio BR lst ¢ ¢4'a8..10351 
Pitts Clev & Tol istg és. ly2z 
Pitts & West lst g 4s...1917 
J PM & Co certis.......... 
Bat Creek & S See Mich Cent 
Beech Creek SeeN YC&H 
Bellev & Car See illinois Cent 
Bkiyu & Montauk See Long | 


Bruns & West See Ati Coast L 


ButtaloN Y¥ & Erie See Krie 
Buffalo R & P gen ¢ 5s...1937 
All & West lst g 4s gu..1905 
Cl & Mah 1st gu g 58....1943 
Roch & Pitts lst g ts...1921 
Consol let g 68........1922 
Butlalo & Southwest See Erie’ 
Butt & Susq ist ref g 43.d1951 
Bur Cedar R & No 1st 53.1906) 
Con lst & col trust g 58..1934 
Registered.............1934 
CRIF&NW ist gu ds. 192) 
M & St L Ist gu g 78....1927 
Yanada South 1st ds.....190s 
BE BB ccccccqceccesesesece 1913 
Registered..... eangnen -1913) 

Carb & Shawn See Til Cent 
Carolina Cent SeeSeab Air L 
Carthage® Ad SeeN YC&H 
Ced KIlaP&N SeeBCR&N 
Cen Branch U P lstg 4s...1945 
Cen Branch Ry See Mo Pac 

Con KR & Bol Ga col ¢ 58 1937 


Registered.............1945)) 


lst pref income g 58....p1945 
2d pref income g 5a....p1045 
3d pref income ¢ 5s....p1945 


-++-//104 105% 


A pee “104% 1054 
wool LUS 4g 105%, 
pees aH 9 133 

133 
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25) 92 93% 
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--|| 98 9% 
6/14 102% 
+1204 120% 


3) 10939 104 
11055 luv 
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Jentof NJ gen ‘1 gold 5s. =. 


Cent Pacific See So Pacific C 
Chas & Sav See Ati Coast Line 
Ches & Ohio g 6s ser A..h1908)}A- 


Chic & Alt RR ref 


Chic B & Q—Ch 


an & S 
chiea E Ill 1sts f cur 68.1907 


Chicago & Erie 
Chie In & Louisv ref 68...1947 


Chic Mil & St Paul con 78 1905 


Chic & Northw cons rete 
18: 











a Div pur mon g 48.195 

Mac & Nor Div 1st g 58.1946 
Mid Ga & Atl Div 5s....194 
Mobile Div lst g 5s8..... 


eee 
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Sc 
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Ree eochccee 


an iter -y oaate ccogooht 
== beak & p gu 5s.. 92 


ry avs R ‘gen eug ds 
Leh & Wilks B Coal 5s..191 

Con ext guar 4%48....g191 
N Y¥ & Long Br gen sae 941 


c 
bt 
cHce 


Beeeetet 


Gold 68...........- «+-0ee@1911 
.1939 


iX} 
zzE> 
ZZzCo 


CLOZriLdccnm 







yy Valley latg tees 
& A Div istcon g 48..1989 

aS my my cocccee 
Warm Spr Val lst g68..1 941 
Greenbrier Ry lst gug 4s '40 
38...1949 
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Railway ist lien 
Registe a Fy! 


see 


Denver Div ~ 
Iilnois Div 3%48 
Registered 


Gold 48.... 
Iowa Div sin D 
Sinking fund 4s..... 
Nebraska Extension 
Registered....... x 
Southwestern Div 4s....1921 
Joint bonds See Great North 
eye — a 
St Jos consol 63..1911 








lst consol g 6s8...........1934 

General consol 1st 5s....1937 

Registered............. 1937 

Chic & lud C Ry Tat 53.1936 
ee Erie 


“EEPCRS 


Refunding gold 5s.......1047 
Louisy N A & Ch lst 68.191) 


ew ey. 


Terminal gold 5s........1914 
General g 48 series A..e1 959 

Registered. ......... -e1v5Y 
General g 3 ‘9s series B.e198Y 
Chic & L Su Diy g 5s....1921 
Chic & Mo Riv Div 5s8...1926 
Chic & Pac Div 68....... 1910 
Chic & P W 1st g 5s.....1921 
Dak & Gt So g 5s........ 1916 
Far & Sou assu g 68.....10924 
Hast & D Div 1st 78.....1910 


I & D Exten iat Ta. --... ) 
LaCrosse & D 1st 
Mineral Point Div een ) 
So Minn Div lst 6s 
Southwest Div lst 6s.... 
Wis & Minn Div E , pees 
Mil & No 1st M L 6a.... 
lst consol 6s. 
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86-192 


Extension 48 
Registered, 
General gold 
Reyistered .. 
Sinking fund 6 at 
Registered... 1879-192 
Sinking tund 5 
Registered... 
Debenture 5s.. 
Registered... 
Debenture 5s.. 
Registered....... 













Milw& Madison lat 6s. “190; M-S 
North Tlanois Ist ay ge M-S 


LS& West lst K 638 ly2l oN 
= Imp s fund 4g 5s 1929 
hland Div lst tj 0s.. tt 
ftien Div lst g6s......1924 
—— deb 58 1 








lst& refunding g 
Coll trust Series 
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101% 1024 


, 107% 108% 
Liss «ld 
106% it6” 


113 113° 
1015 103 
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Bi ses 
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ivi" 109 
95%, 97% 
961s 96% 


iTO%; 110% 
103%, 103% 
10644 108 

106% 1004 


seeeee seneee 


107 108 
111% 112 
105 106 
133% 137 
Lis% 121 
11921194 


134 137 
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5) 93% U7% 
110° 115% 
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MISCELLANEO 





Street Kailway 
Brookiyn Rap Tr g 5s 
lst refund conv g 4s 
Bk City lst con 5s. 1916, 1941 
Bk Q Co & 8 con gu g 58.1941 
Bkiyu Un El lat g 4-58.1950 


Masean tle gu g 40 1951 
City & 8 Ry B: stg 6a.1 92z 
Conn Ry & L lst & ref g4%s8'51 
Den Con Tr Co Ist g 58...1933 

Den Tram Co con g 6s..191) 

Met Ky Co lst gu g 68..1011 
Det United lst con g 4198.13 
Louis Ry Co lstcon g5a..1930) 
Met St Ry gen col tr g 58.1907 

Bway & 7thav lsteg5s 1945 
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pcre 1084 112% 
86 8619'313)} 83% 86% 


7 


ee 


Corerabeen 





_ Cold Yth AV lat gu ¢ 58.1993)! 





HoOredicoucipsr yee 
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H - eau Gacce 19lu 
j N 
i/M-N 
«---] 94 94 7|M-N 
18/M-N 
eoe//110 112 vain 
5}...-/121 121 2|MN 
24/113 115% Coll trust gold Ber772221913! M-S 
ee See Choc Ok & G = & 5s .olv1ly|J-J 
5] 90 9-83 Consol gold 5s.........1952,|M-N 
339 67 74%]] Desa M & Ftb ) Let Bigs ..1900| J-J 
5s] 62% 62411 Keok & Des M 1st5s....1923/A-O 

US BONDS—UContinued on Next Page. 

Street Kailway | 

Met St Ry—/ Con) Ref g 482002/A-0 
Lex Av & P F lat gu g581993|/M-S 
cdocficcccce seocce Third Ave RR con gu 4s 2000} J-J 
----/|L06 106 Third Ave Ry lst g58..1937/J-J 
: 110% 1134]]/Met WS El(Chic) lst g4s.19338) F-A 
..|| 92% 93%]]/ Mil El Ry & L 30-yr g 58.1926) F-A 
|| 92% 96%4]/Minn St Ry lst con g 5s..191¥| J-J 
|| 87 91 |[stJo Ry Lt H&P lst g 5s.1937|M-N 
|---| \ naan Gandini St Paul City Cab con g 58.1937] J-J 

Landa a 9a ¥94]] Underground Elec Rys of Lon 
pe. Se sed don Profit sharing 5s... 108} J-D 
Union Bl (Chic) Ist g 58..1945|A-O0 
United RRs San Frsf 48.1027|/A-0 
United Rys St L ist g 48.1034/ J-d 
W Chic St 40-yr cons g 58.1936/M-N 

dias and Electric Light 

Atlanta G L Co lst g 5s...1947|J-D 
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“ies price Wriday; latest price this week. a DVueJam d@DueApr ¢Due way gDuev'ne ADueJ'ly «Due Aug oDue Vct p Due Nov sOption sale 
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BONDS “Ss Week's =| Zange BONDS BS} Price Week's Range 
x. ¥. STOCK EXCHANGE 3} he | or Since N. ¥. STOCK EXCHANGE |%§) Frida Range or Sinee 
werx ENDING MARCHI7 |5S&| Marehi7 | Last Sale |82||January1|| WeeKx ENDING Mancn17 |S4]| March17 | Last Sale January 1 
Chic St 1. See Atch T & Sa Fe Bu Ask\Low High|No|\Low High Bia | Low High Low Hw 
gnicBt L& NO See [li Cent Evans & T H lst cons 68.1921|J-J 133% 193% 123% Mar'os|_ 11123 %8 foe 
Chic St L& Pitts See Penn Co gece id 58...... 1942/A-O} 107%...... 106 Oct 'O4]....1]...... seccee 
(ic St P M & O con 6s8...1930) J-D 138 Sale 136% 138 | 30//133%,138 ernon ist gold 68..1923|/4-O iio” ecacce 112) J’neog). 22022222 
Cons 6s reduced to 348.1930} J-D) 94%4.-.... 93 Deo’03 Sull Co Branch lst g 58.1930/A-O|} 1064 ...... 104 Oct 04)... eacec® 
ch St P & Minn lstgts1918|/M-N; 135. ...... tt ig Ey & Ind lstcon gu g 6s..1926)J-J} 114 ...... 114 Feb’05}....//i13% ii4 
Nor Wisconsin 1st 6s...1980)J-J| 130% ...... 129% Mar'v4 kk largo & So See Ch M & St P 
St P & § City lst g 68...1919/A-O} 125 ...... 125% Feb’05)... lint& PereM See Pere Mar 
cnieago Ter Trans g 48...1947|J-d| ----+-------| 97 13) 99 Fla C & Penin See Sea Air Line 
omailiaiii ainda ae 95 Sale | 94% 95 96) Bam 97%4!| Fort St U D Co lst g 4'o8. +8 BeBT cncoes cncnesth® BRON. cess scice 
3 iy chod West Ind gen ¢ 68 91932/Q-M} 113 ...... 115 Feb’05)....)115 115 Ft W & Den C Ist g6s....1921/J-D) 110s Sale [100% 11049) 40/1084 112% 
% 1024 Chie W Mich See woe Marq Ft W & Rio Gr Lat, 6 48. 1928 J-J} 88% 90 | 57% Feb’05)....// 85 574 
seo Seating ChcO& Gulf SeeCkR l&Pp ( ‘al Har&@SA So Pac Co 
Ow H & D consol sf 7a..-1905 A-O} 100% ...... 104% Deo’03}.... TalH &H of 1882 let 8 58.1913|/A-O) «----. 105 19/104; Jan ’05)....|/104 14 105% 
gd gold 4 'g8.....0-00----+ 987/J-J} 93 ...... 112 Oct ’00}.... Georgia & Ala See Sea A Line 
aie cin D & | let gu g 58 "1941 M-N| 118 119 |1134J’ly'04/.... Ga Car & Nor See Sea A Line 
Cin I & W lst gu g 48.1953) J-J| 98 98%) 98% Feb’05).... Georgia Pacitic See So Ry 
CistLa&.) seeCCC & StL Gila V G& Nor See So Pac Co 
ité G8 8 Mah Bee Rt & Gouy & Onwenat See Penu RE 
) ie al ee ran n enn RR 
ine coe er cin o4 StLgeng 4s 1903 J-D see% Sale |102% 103%} 30/101 104 [|Gray’s Pt Term See St LS W 
} 113 Cairo Div lst gold 48....193%|J-J} 100% ...... 100% Feb’05}....|/100% 100% ||Gt Nor—0 Ba Qooll tr ds 1921 J-J| 99% Sale | 99%, 100\n 218 99 101% 
5 103 Cin W & M Div lst g4a.1991|J-J "93 aan 981g Feb’065]. 3 98 9S'ol] Registered.A........... 1921|Q-J] ----2+ -2eee. 98% Mar’05}....|| 98% tS 
BIg St L Div 1st col tr g 48..1990/M-N] ------ 103 %4j/102% 102%) 2/100% 103% Greeabeter Ry See Ches & O 
41134 Registered............. oS oe aes 100 Oct "04 cana arty tty yet@inbs b1952|J-3| 103 105 {105 Mar’O5]..--//103 105% 
Ba ¥ spr & Col Div 1st g 48..1940|M-S| _%7 od &StJo SeCB& 
iy 86% FW Val Div let ¢48...1940|J-J| 100 ousatonic See N YN H& H 
1 83 C1St L&C consol 68..1920/M-N}| 106 Hock Val 1st consol g4198.1999]J-J| 110% 111%/110% 1113,}105)/109 1% 
oe eaahia BG ANNO ORs apccens scke £1936] Q-F| 101% Registered,.............. 1999] J-J 105% J’ly '04). 
oe sumnet Registered ......... K1U36/Q-F] ----- esfecence soccccce Col & H V lstext g 4s..1948/A-O 1004 Apr’04}. 
102 Cin 8 & Cl con lst g 58. .192) J-J 112 Jan 05}. Houst E& W Tex See So Pac 
L, U7 Goce I consol 78...... 1914} J-D 123 Dec’04/.... --|| Houst & Tex Cen Soom Pea 
1g 96% Consol sink fund 7s8....1914)/J-D| ~---- +. bag let g 4s 51jJ-J 138 Nov’'04/..--/]..... 
no chmaell General consol gold 6s. poe J-J Registered J-J 113% Mar’0U)..--.- 
4g 110% Registered........... 1934] J-J lst gold 319s. J-J 102 Aug’04 
, LU3y Ind BI & W 1st pret 4s. ipa0 A-O egistered...... J-J 4 Mar'v3 
4 108 0 Ind & W 1st pf 58...d193# ie Extended let g3% A-O 99% Oct 06 . i 
‘2 LOGy Peo & East let con 48...1940/A-O 1st gold 3s sterlin M-S 0 Oct ’04/...- 
2 see eco Income 48...........---1990 Apr|* ------ 804 &2% Coll Trust gold 48 A-O 106% 107 | 14/105 107 
Ol Lor & Wh con lst g 58.1933/A-O] 116 ...... 112% Feb’04)....//. Registered.... A-O 102 Oct °O1]...-1]...... ...c06 
108 Cley & Marietta See Penn RK YO & Tex g 3|M-N 105 105%) 15//104 2 106 
4 112 Clery & Mahon Val g 5s8...1935/J-J| 119 ....../116 Jan '05)....))1164116% Registered. . M-N 101 Apr’04J.... 
106 Cley & Pitts See Penn Co Cairo Bridge gold 4 J-D 064 Mar’03 
« 137 Col Midland 1st g 4s. 713-5} 76 Sale | 76 77_| 28!) 73% 77 Louisville Div gold 398.1953] J-4 
4121 Colorado & Sou let g As. F-A| 93%Saie | 93% 93%/251)| YO% Y4%o!] Middle Divreg 5s....... F-A 123. May’9Y 
2 119% Colam & Greenv See So Omaha Div lst g 3s. F-A 6 Jan’vd 
© eccce * Col& Hock Val See Hook ya. St Louis Div gold ss.... J-J 85 Nov’04 
Col Conn & Term See N & W eeet Tod] cnccce cocccs|ecccce coccccce 
137 Conn & Pas Rive lat g 48.1943) A-O} 22.220 eenee-|--eeee eoccce id 3498... J-J 36 
115% DS Shee See CO é StP a .1951]J-J 1014s Oct ’99 
2 109%g Waco SeeM K & I Spring Div 1st g 398...1951|J-J )0 Nov’00 
187 Del Lack & Western 78...1907|M-¥, .|108 108 8/108 110% tern Lines lst ¢ 48..1951/F-A 15% Nov’04 
1 110% Morris & Essex 1at74...1914|M-N 12514 Feb’05)....//128%128%)] Bellev & Car 1st 6s..... 923] J-D 124% Apr’04 
113 lst consol guar 78 J-D ---/ 130% Mar’05)....//1304,130%]| Carb & Shaw ist § 4... 932/M-S 10 Nov'ts 
r eosece Begieeree. peocee 5} J-D 13vu Jan’U5)....//130 130 Chic St L& N O g 6s...1951|4J-D 125 Feb’v5 
5 UBl af ot et ge gS J-D elecncce geodeces eoee||-cocce secese Registered 951] J-D 119% Mar’04). 
OPS F ‘Te “6s...1921|J-J [129 91, Mar’05 «++-/{129% 129% Gold 398... J-D 93% Muy’04 
) 119% O pamrmonion ar 923) B-A -[114%9J’ly °04)....])....-+ -.---- Registered nal SD] coccee conee-|- cence soceccee 
110% Term & improve 4s. ...1923|/M-N 105 Mar’05)....//103 | 105 Memph Diy lst g 4s... J-D 11049 Jan ’05 
1174 Bing & N Y et 78..1906|A-O -|107 107 9)|106% 1074s|}_ St L Sou ist 4s....1931|/M-S| 102 ”108%,]103 ~ Novw’od]----H].000.. oo... 
112% arren lst ref gu 2000) F-A 1u2 Fen'08 aeen|]-ceeee -eeee- || Ind Bl & Weat erate) & St L 
oem ne — lst Pa Re -1917|M-S 133% Mar’04). —; peed LA ie Aaa 935] J-J}| 109%...... 106 Mar’04]..--]/...... ....- " 
sonneeoeges 017|M-S -|149 Aug’01}. ‘ 5s. 4 ..1935] J-J] 107% ....../107 14 Deo’02 TR PE 
ain Sus lst con gu 78.1906] A-O .|104% Dec’04).... Ind Ill ashy 950) T-J| 99% ..... | 99% Mar’0 99% 99% 
es old 68........- A-O S.. 104% Feb’05}....//104% 104% |] Int & Great Nor aoa. 919|M-N] 122% ...... 122% Mar’v6]..-.//121 122% 
Rens & Saratoga 1st 7a.192]|M-N| 142% ......|142% Mar’05|...-//142%91424/] 2d gold 5e................ 909|M-S} 101 101% te 1yits 100 108% 
Del Riv RR Bridge See Pak ‘ 3d gold Re emt 1921|/M-S 1) 70% 81 
Deny & R Gr lat con g 48.1936) J-J| 101 Sale |101 101%} 11//100 102 Iowa Central Ist gold $s..1938] J-D 114'3115\ 11% 1154 1)/114% 116 
936\J-J| 108 108%/108 Feb'v6)....//108 lov, stereo Hit’ Sei aeadousi 1951/M-S| 85 87%) 854 Mar’05)...-/) 854% 88 
J-D} ------ 109 j108% Feb’v5)....//108 110 Dawes = 
3-8  weccee 993%, 997%) 69)) VB'g 997% rmy 1S db MS 
A-O| scooee 94%) 94 Feb’05)..../) 89 Ode i. 4 Saichs See Tol & OC 
A-O] 85  cccoce| P7 JAM'UL)....|].c00e eoeee- PKC FItS& M SeeStL&SF 
KOCO&aMRE&B SeeStL&sF 
KanC & Pacilic See M K & T 
Mé& Ww Kan an City Sen lst gold 38..1950/A-0| 73 Sale| 72% 73% 12 15% 
ee Un RL a lst Ary i M-N} 104 ......4110 Sep ’04)....||....00 s-000-|]] Registered............... 1950] A-O| ----- aeeeee-| 63 Oct U0}. eccce coccce 
Det » M So Kentucky Cent See L& N 
Dea Sack lav A Se. 995} J-D} 97 ...... 100 Sep ’04)..../|........---.|] Keok & Des Mo SeeO RI & P 
Gold 4s....... g J-D) 96 97 | 95 Jan’v5)..../| 95 95 || Knoxville’ Ohio See So Ry 
Det Sou let J-D = a 81% Mar’05)....j) 70 84 ake Erie & W lst g5s..1$)37| J-J| 118%119 [118% 118%) 117%119% 
M-8 93% Mar’05).. 42d gold 58.............. 1941}/J-J| 1id%....../114% Mar’05 112% 114% 
A-O Biz Nov’04 North Ohip ist gug a. pee DH A-O] ..---- 120/120 Feb’05).--.|/11744120 
A-O LSho & MichS SeeN Y Cent 
2 6s.. V1lul d-J Lekigh Val (Pa) coll g 58.1017|/M-N 1084 Jan ’05). 108% 108% 
iso blore & AU g bs. Y37| J-J ag gy eet lst gu g 4'28. an be lll 111%) 1L1O%111ls 
jastof Minn seeStP M&M -- 1940) 5-3 105 Jan ’04)----])...000 ----00 
tTen Va& Ga See SoR A-O -{1195 Jan ’O5]...-//119% 119% 
Eigin Jol & East lst g 58.104)1|M-N 117% Jan ’05).... A-O 10044 Oct '9¥)----/]..... © cesce ° 
&No SeeLehaNny J-J 108 Dec’O4]..--f]...... ..--00 
T|M-N il4 J’ne’04)....) N-S v8 Jan’05)...-]| 99 oy 
M-S -jl RUE aanhab sepevalnneces.conasent ee 
3iM-S #r ° i0é'g Nove see-]]. ° 
A-O guar -O 06's Nov’04 sececs covcce 
J-D 1014 103 Len'& Hud R& ties Gent of 
M-S «133 187 ||) Leh & Wilkesb See Centof NJ 
M-S peneee cecee Leroy & Caney ;~¥ See Mo P 
if J-J “G4)}i00"° 1033; ]] Long Dock See 
if d-d cknaiie leas Isl’d—1st oy al pissi -J] 110% ...... 117% Feb’05]...-//117% 117% 
if d-d i198] 91°" 93%4]] 1st consol h19: MBE BOD . ccccclaccess sssseeed niisesses genes 
i J-D] caccce coccee] 88 Mey'O4)....f.cccce cccece General 38] J-D 20) 3108's 101% Mar’05).... ioe * ivi% 
Penn coll tr g 48........ 1V51|/F-A 40)| 94% Y7%9/] Ferry gold 49s 922iM-S} 1V1%...... 106 Jan ’V5}..../]10) 
60-year conv 4s A . .1953/ A-O 10 111 ~~ 95% 111 Gold 48......... 32) J-D) 96 ...... 99% Oct '04]...-]]...... .000e 
But N Y ¢ Erie lst 78..191t| J-D 126% 126% tt {36's Unitied gold 48. 94U/M-S| 101%9...... 100 49 Mar'05}...-}/ 100% i038" 
Bat & 8S W gold 6s. 1908} J-J iss 110 Mar’05}..../105 110 Debenture gold 5 1984] J-D] 113% ...... 110) J’ne’U4]...-H. cece eee 
dhic & Erie 1st gould 5s.. 1982|M-N] 122% 124°°]123%2 128%) Z/121%2123%]] Guar ref M-S| ......102° |LUL% 101%] 29/i0i 4g 108% 
det RR lst gu g 58....a190|A-O 108 eoeee- [105 Feb’05)..../105 105 => it, DED. sossemiehaneaimmandl coclleccece 
ng Dock consol g 68..1935|/A-O % 36% Mar’05)....//134% 13642)] — 18t5s..........-..-e0ne0l M-8} 103%%...... i054 Mar’03}...-||..... 3 
Coal & RR lst cur gu 6s.1922|/M-N lies 120%)118 Sly 04)... .]...... 2.2... A-O} 11d. ....../112 Mar’02]... 
Dock & Imp lst cur 6s..1913/J-J} 112 118 |113% Nov’03}..../]...... ileeaiadl NYG@RB lst gb M-8/ 109%...... 07 'g Sep ’0 
NZ &@ Green L gu g 58.1940/M-N} 117. ...... 117 Jan ’05)....)/117 117 NorShB lstcon gguss0 o-<) + 113K ecoee- [109 Nov'04 
NY Sus & a 1st ref ds. 1987 J-J] 115%116%)116 Mar’05)..../114% 1198 Louisiana & Ark lst g 5s. -S eevee [105% Feb’05). 104%, 105% 
2d gold 4198............ | 2S eee a.) ae See Louisv & Nashv gen g 68.1930) J-D 120% eveee-/120%9 Feb’05]..../119 120% 
General ae Bosecnocss 1940 F-A G 37|M-N} 120 ,..... 119% Feb’v5 ‘ ti? 119% 
Twrmined lst gold 5s...1943|M-N J-J| 1U3%28ale [1034 lus 102%, 104 
my es $5, OU each, ..1943/M-N “i Dell esdcen coscce 101%, J’ne’04]....f].-.-- oe deccce 
Mid RRotN J lst g 6s. 1910) A-O . 11093 Deo ’O4). ...]]. ccc cece M-Nj*1147% ...... oo eer 05) 114% 114%— 
Wik & Ee 1st gu @5s.1942/J-D 100% Jan ’05)....//109% 109% g. 20-yr co A-O] v9%Sale | 99% 100% 9819 100% 
— Erie & Pitts See Peun Co E H & Nash Ist g 68....1 1919) J-D} 114%...... 114% Jan 05 1141144 
MISCELLANEVUS BONDS—Continaed on Next Page. 
Gas and Electric Light | Gas and Electric Light 
Bklyn U Gas Ist oon g Se. 1945|M-N| 116% Sale |116% 116%} 2//116%2117 |)/LacGas LofSt L lst g6s. are e *s 108% 109%) 29/108 109% 
Utalo Gas lst ¢ 58. -1947/A-O} 73 Sale | 72 73 | 51 70 73 Milwaukee Gas L lst 48..1927|M-N V24q Jan '05)....|| O24 V2 
Ui J-J| 184% Sale [1844 186%) 52/1744 187%]]/ Mut Fuel Gas Co See Peop Gas 
NYGELHGP g 58...1948/J-D lll4y 1114 110 111% 
> City duets lepemdenas 1923] J-J| 1014102 {102% Feb’05!....1100 102%]] Purchase money 5 Ae...1805 F-A 94 4% 13) 94 97% 
Det Gas Co con 1st g 55...19145|F-A| 2.2... ceoeee 105 © J’ne’U3)....|]...... 000. Ed E! Il 1st cony g 58..1910)M-S 2 -|]103 'g 105% 
EL\LMBkn SeeKCoOEL& P lst consol gold 58...... 1995) J-J 1% 
Ell S&eNYG& ELH &P NY&QE! L&P 1st con g581930|/ F-A 6 
@LN Yilstcon g5s..1932|M-S/} 111 ....../112 Nov’O3j....}}..... « eceee- || N Y¥ & Rich Gas lst g 58.1921/M-N 
2qG& Fuel See PG & C Co Peo Gas & C ist con g 48.1943] A-0 
Gas& Elec Berg Coc g 58.1949] J-D] ........-.-. 61 12 Oct °01)....}]. 2.200 one eee Remete gold 58....... 1947|M-S 
Gen Electric deb g 3198..1942/F-A] 89% 90 | 89% Mar’05 89% 91% G-L& eye dy) be J-J 
Gr Rap @ L Ce lst g 5s...1915|F-A! ............ 107% 1>e0’00|....||..-22- ------ Gon & Coot Chi st gu g ba 6|J-D 
Hudson Co Gas lst g 58.,1949/M-N/ 110%.....- 1094 Feb’05}....//109%2 10947] Eq G& FCh lstgug 6s. 1908 J-J 
“ae yy, BY Gas lat g581922/A-O} ............/100 Oct '04/....//...... ....-- Mu Fuel Gas 1st gu g 58.1947|M-N 
— Kings El I P é Bcc TUM BD. cnvcccheceses socsonee Ee ROA PIRS Syracuse sans | lat g 58.’51|/J-D 
° Purchase mo acy & ae 1997|/A-O} 1264127 |127 27 iis” 127°" || Trenton G & Hl 1st g 58..1949)M-S 
Ei 0 Bkn lstcon g481939|J-J} 95 97 | 96% oot 04 Se ail « «-e--- |] Westchester Light’g g 6a.1950\J -D 113 Jan'U5).. 
* No price Friday; latest bid and asked this week. aDueJan bDue Feb dDueApr eDue May ADueJ'ly k Due Aug o Due Vct gDue Lee sOption sale 
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1098 Bond Record—Continued—Page 3 VOL, LXXy, 
BONDS ws Price Week's = Kanye BONDS zs Price Week's =-=|| Range 
N.Y. STOCK EXCHANGE |&5 friday Range or |= Since N. Y. STOCK EXCHANGE [35 Friday Range or |= Since 
WEEK ENDING MaRCH17 |55| Mareh ¥7 | Last’ sale |S2 January 1 WEEK ENDING MARCH17 |S March 17 | Last Sale |8<|\ January } 
Louisy & Nashv—( Continued ) Bia Ask|Low  High|No|\Low High||N Y¥ Cent & H R—(Continued) Bid 
L Cin & Lex gold 4'98...1931|M-N| 109% ....-. 109 Mar’05}...-/109 109 Moh & Mal Ist gu g 48..1991|/M-S| 161 
1930) J-J} 130% ...... 130% Feb’05)..../|! 30% 130% NJ June R gu Ist 48...1986/F-A}] 98 
1930) J-J} 126%...... 1269 Feb’v5)....//126% 126% N Y & Pu lst con gu g 48 1993)A-O;} 101 
Pensacola Div gold 6s...1920/M-S| 112 114 [1164 Mar’v2) ... Nor & Mont Ist gu g 58.1916/A-O} 1004 ae saa oh 
8t L Div let gold 6s.....1921)M-S/ 121 ...... 122) Apr’v4i. West Shore 1st 4s gu...2361/J-J| 109 109%/108% 1039) 28 108 iio” 
2d gold $s.............- 1980|M-S| ..-...e.-0--] 75 J’ne’2 Registered.......... 361} J-J| 1038 108%)/109 §=109 1 107s 108 
Hender Badge ists g68.1931|/M-S| 112%...... 113° Nov’99 cnet aidan Lake Shore gol 997/J-D] 101 Sale {101 101 1 +4 
Kentucky Cent gold 48..1987|J-J| 100 ....../100% 10) 8100 Registered... 997|J-D} 10048101 4/1001s Feb’05}.... 100% 1008 
L&N&ME&M lat Sains 1945 5/M-S| 107%9...... 110 Feb'05 0 110 Debenture g 4s. 928|/M-8| 100% Sale 100% 101 Bll 100% 1034 
4 N-South M joint 48.1952/J-J| 96% Sale | 96 967% 96 97 Det Mon & Tol 1 906) F-A} 101% ...... 114 Feb’02/.... 
N Fla& 8 lst gug 5s...1937|F-A| 116 ...... 115 Mar'05 113 115 Ka A&G R listgnuc5s.1938\J-J 
Pens & Ati 1st gu g 6s..1921|F-A| 113 115/113 Feb’05 113° 113 Mahon C’l RR Ist 68..1934/J-J 
& N Ala con gu g 58..1936/F-A| 115° 116 [115% Mar’U6)..../115%116%]| Pitts McK & Y 1st tgu 932/J-J 
Sink fund gold 6s...... 1910/A-O} 107% ....../110) Mar’03 ecccce 2d guar 6s 934) J-d 
Peed Bdge Co gu g 48..1945|M-8 9 98% Oct ’0. 3-3 
LNA&Ch See oso! &L . ee 1 
ahon Coal See LS > 
h apnhattan Ry consol te. 1990 A-O ++ oe 107 qm 20 
Registered........... 1990) A-O 105 Dec’04).... i 06% J’ne’04 
Metropol El lst g 6s....1908/J-J 107% 107% J-J 06g Nov’00 
Man 8 W Coloniz ¢ 50, s-,n 506 J-D peance eaccsees . M-S staeee sesnneee 
Mck’pt& BV See N ¥ Cent 38 M-N v6 May’04 
Metropolitan El See Man 1h re , BatCé& Stur ist gug3s. DEOIT-D] 89 concen]. c-nne co eeeese 
Mex Cent consol gold 48..1911/J-J| 78 Sale | 77 73 | Tol) 73% 78 NY& Hartem g 3'98...2000|M-N ert 
Coupons off........... ce] eecese seee 75 Jan’05)....) 75 Ts Registered............. NY] se-see ccceee| scenes coeeeeee ntinding Shade 
1st consol income g¢ 38. a1 939|s1y “24y Kale] 24% 264/454)! 22% 26%]] N Ye North 1st g 58...1927/A-O 72/1159 Sep *04]..---||""7"77 oo" 
2d consol income g 38..a1917/J'ly| 16 Sale | i6 17%} 6!) 14 17%/] KR W&Ocon latext5s.h1922/A-O 110% Feb'v5 9 1194 
Equip & coll gold 58..... MIDI A-O} -.--2- ~~ 200]. -- 20 one Sed ee eee Oswe & R 2d gu g 58...e1915/ F-A -{113% Jan "U2 Deter: 
Coll tr g 4%aa lst Ser....19007 "5% 95%} 20) 94% 98 RWE&OT R Ist gu g 58.191 B/M-N] «000-0 «0 00e/eeneee -------- }. 
Mex Internat lst con g 48.1177 9% J’ly ’U)}..--}]...... eesees Utica & Blk Riv gu g¢48.1922/J-J roa ‘2 Feb '05)---- uri ior 
Stamped guaranteed. ...1977|M-S| -----+ ----0-]----0 -------- pee A-O} 105% ...... 105% 105%) 2/1041, 106 
ex North let gold 6s....1910 105 May’0U).... A-O| eeceee eeeee-/LUL Mar’ 04] ---. Je ceece cocese 
Mich Cent SeeN z Cent 
idof NJ_ See Eri NY r See N Y C& Hud 
MiLS&W See Chic & NW NY Lack& W See DL&AW 
Mil & Mad See Chic& NW NYLE@&W See Erie 
Mil & North See Ch M & St P NY&LongBr See CentofNJ 
Minn & St L Ist gold 7s..1927/J-D} 140 ....../142 Deo’03}----/|..... 22. -..|JNY&NE SeeNYNH&H 
Iowa Ex lst gold 78..... 1909] J-D} 111% -....-/111%Jan’v6}.-.-i71 i) 5,]]New York New Hav & Hart— 
Pacific Ex 1st gold 6s...1921/A-O] 122% ...... 122) Feb’05]...-/122 122 Housatonic K con g 58..1937|M-N re +eeee+/131% Apr’03}- 
South West Ex lst g 78.1910/J-D| 113% ...... 113% Mar’05}...-/11541134%]] N BS Dewy oon 6 Se..3938 SE DEP ‘ccenddhséaiah amebnind : 
lat consol gold 5s........ 1934|M-N] «----- 11749/117% Jan '05)-.--//117% 117% NYE&N E Ist 7a....... 1905] J-J] ------ ------/101% Nov'04 
let and refund gold 48..1949/M-8| ...... 96 06 Mar’05}..../) v6 Y8%I|N Y& North SeNYC&H R 
Minn & St L gu See BC R& N NYO Wret lst g 48..g1992/M-S| 104 Bale {104 1044) 15)'103% 106% 
MStP&S8SMcongidintgn’S3x\J-J| 101Sale |101 101%) 50!) 99 101% Regis $5,000 only...... g1992/M-S| ----- + e+-e0-/103 yg Jan 'V5)----|/103 49 1039 
M & P lat Sastpd 4s int gu 1936) J-J| -.---- 2-222.) 0-- 22 ge -enened o<f] ceece cocece NY& Put SeNYC&H | 
MSSM&A lst g4int gu 1926/J-J| 99%...... 103 Nov'V1|...-|/............]].N Y¥& RB See Long Island 
inn Un See St PM &) NYS&W_ See Erie 
o Kan & Tex lst ¢ 4s...1990/J-D| 100% Sale |100% 101 | 68 ot 10O1N||N Y Tex & M See So Pac Co 
2d gold 4s8.......... F-A| 85% Sale | 85‘ 857%)112 87 al] Nor & South lat g5s.... M-N} 111 1124/1114 Feb’05)----//1 
lst ext gold 5: M-N 100% Sale [106% 107 | Gi 108% 1072||Norf & West gen g 6s.. M-N| 133% ...... 133 4 Jan "U5)---- {133 
8t L Div list ref¢ 4s A-O 90% May’05/..../] 87 90% Improvem’t & ext g 6s..1 G.A) 383% ...02 -1182 Dec’04j-.-- 
Dal & Wa lst gue 5d M-N 105% Deo’04)....]].... ....... New Bey lst g 68..... 1932/A-O| 1325140 |132% Dec’04)- -- 
Kan C & Pac Ist g is. F-A --| 95 Mar’v6).... 4% 935%41| N & W Ry Ist con g 4s. 1996 A-O} 103% Sale /103 103 4 6n 
Mo K & b ist gu g 58 2/A-O Lll%Jan’05)}...-]111 lll RO*istered... ccccccccce aa AGE cupcce coe 99% J’ne’i4]----!|. 
M K & Ok Ist gu 5s..... 1942/M-N| 108% Sale |108% Mar’05)..- -||104% 10834 Div'l letla& eeacerde eae J-d|* 99 100°] 994° 994 oll, or “100° 
M K & T of T lst gu g58.1942/M- S$} 106 Salw [106 106%} 86106 LOO Pocah C & C joint 48..1941/J-D} %7 Sale | 97 97%} 32)) 9 97% 
Bher Sh & So Ist gug 5s. ec J-D 107 = Feb '05}....//107%2 107% CC& T 1st gu g 5s...... 1922) J-J/ 109 ...... 109g Feb’v5)- [108 4 1088 
Tex & Okla lst gu g5s...145/M-S 106% Mar’05}. ‘tod 107 Scio V & N E lst en eds 1980 M-N| 102'2Sale 102% 102%) 19 102 103 
Missouri Pacific 3d 7s..... 19001M. N 106% Feb’05 | to ‘te 106%|| North Illinois See Chi& N W | 
1st consol gold 68........ 1920/M-N ‘2 Mar’05). it2 125'||North Ohio See L Erie & W 
Trust gold 5s stamped.a1917/M-8 LU7'4 106% 110% Nor Pac—Prior lien ¢ 48..1997/Q-J} 106 Sate {105% 1086%/170 104%, 1064 
Registered ........... a1917|M-S Registered............. Q-J} 103_ 106 |104% Feb'05}----|/104 105% 
lat coll gold 5s........... 1920|F-A 2} 2107 110%]] General lien gold 3s Q-F] 7d%Sale | 76% 7 5u) 76% 7 
Cent Br Ry lst gu g 48.1919) F-A o}..--1] 96 98 Registered Q-F} .75'5 76% 75 Feb'05 70% 
Leroy &CVAListgis 1926)5 -4| 1 110 1lv 10/104] 110 St Paul-bu! Div ¢ mad AOS sccuss 101 Feb’06 101 101 
Pac i of Mo 1st ex g 48.1938/F-A 14% Lod) 12 W3 ta NENG a cnessccsces HI -D] ---200 cccccclecccce coccccce ccccee cosese 
2d extended gold 5a. ..1938)J-J| 117% Mar’v5}. ja C B& Qcolitr4s | 
Bt lL. Ir M& Sgen con g 58s1031/A-0} Lio 119 54 Iti lig * StP&N P gen gt a 923 F-A 520% zee *05}-  pentheatete 
Gen con stamp gtd g 58 1931/A-O} .--..- ...-2./ 100% Oot "O).--.|| . Registered certitic’s..1923 Q-F 132 J’ly’99}- 
Unitied & ref gold 4s..1920) J -J 06's fale | YS = O6hs 7s] Oi” “MSig}] st Paul & Dul Ist 58....1931|/F-A L124 J’ly "vl. an guage 
Riv & G Div lst § 48..1933 M-N| U74Sale | U7% v7 nei 56) 95% 98 Same 1YL7|A-O 109 Feb’05 : “|i tr 
Verdi V I & W lat g 58.1926/M-s/ lU1%.... |} lst consol gold 4s.. 1968] J-D 101 =Feb'05}- 997% 101 
Mob & Birt prior lien g 58 1945) J at BIW <xaos Wash Cent Ist g 4s......1948) Q-M! 94 Aug’04 
Mortgage gold 48........ 1945/J-J} 9242... Nor Pac Ter Co 1st ¢ 6s. “1933|d-J }1ls Jan ‘05}----\li15” “iTéy 
MobJ & K C lst cons @ 53.1953) J-J |*-.----- 8 Nor Ry Cal See So Pac { 
Mob & Ohio new gold 68..1927/J-D) 128 inv | Nor Wis SeeCSt PM &O 
lst extension gold 68..21927 ?3 ae 22 --||122 32 Nor Fn a See N Y Cont 
Genera! gold 4s.. --1938j/M-S] YG U7 W7% 974) 6) 97% v* ()t2 na& W seeCOC&StL } 
Montgom Div 1st g6s..1947/F-A| 113% ......Ji14 Feb’)... 1/1134 116 ¢ hio River RR Ist g 5s. = 36) J-D) 117 119 |118%4 Feb’05)----//118% 118% 
St L & Cairo coll g 4s. e130 +3 Y2%q US 95) Beb’0o -+-|| 95 v5 Generai gold 58.......... Y37TIA-O| 113 ...... 113 Feb’V5].---//113% 113% 
Guaranteed g 4s8....... 1931} 5-5} 98%s...... 1OL = Nov'U4)....)) .ccce ones [Ore & Cal See So Pac Co 
M&Ocoll4s See Southern Ore RR & Nav See Un Pac 
ohawk & Mal SeeN Y yy H Ore Short Line See Un Pac 
onongahela Riv See B Oswego & Rome See N x Cc 
ont Cent SeeStP M & oo OCK&StP SeC&NW 
Morgan’sLa&T SeeS P Co ac Coast Co lst ¢ 58....1040) J-D| 114% 115 [115 Mar’O6} ---//119% 115% 
orris & Essex See Del L& W ac of Missouri See Mo Pace | 
Tash Chat & St L 1st 7s. 1913 J-3} 1 121% Feb’05}. ...//1* Panama lat s fund g4%s..1{/17;)A-O/*104 ...... 104 Jan’O5|.---//104 104 
phn. consol gold 5s8...... 1928/A-O} 1 116% _ 1155 Sink fund subsidy g6s..1910/M-N} 103° 107 [102 Apr’O2]----!)...... .--+ 
oaper Branch Ist g6s..1923/J-J| 120) 22222-}119 Jan ’05). Penn Co—Guar Ist g 4'9s.1921/J-J| 111 Sale /111 11 7 ito% iii 
iM W & Al lst és..1917|/U-J} 116 -[) 17% Mar’05)..../ Registered............. 1921) J-J Jan '05}.---//106 106 
TS P Branch lst 68....1917/J-J| Ll4%...... lls J’ly U4)... Guar 3198 coll trust reg.1937|M-S Nov’Q3] ----]]. 2000 oseee 
Nash Flor & Shet See lL & N “ Guar 39s coll tr ser B...1041] .... Mar’05)...-|| 94 = 94 
Natot Mex prior lien 4'98.1926/J-J} 101% ...... 104 Dec’04 Tr Co certil’s gu g 328.1916|M-N Feb'v5}-.-. 
lat consol 48............. 1951/A-O] 83'sSale | 82% 834 C St L& P lst con g 58.1032/A-0 Oct 04]. 
NewH&bD SeNYNHG@H Registered............. 1932|A-O 
NJiJunc KR SeeN Y¥ Cent Cl& P gen gu g4'osserA.’42/ J-J 
New & Cin Bdge See PennCo Series B................1942/A-O 
NO&N EK prior lien g 6s p1915/A-O} 115% 1174)...... 2.2.22... ---/]. 22. ween ee Series C Sigs. 1948] M-N 
N Y Bkin& Man Beh See LI Series D 3'gs. 1950/F-A n'O 
N Y Cent& H Rivg 34s. 1997 J-J| 100s Sale | 99% 100%) 22/) 995% 100% Erie & Pitts gu 1940) J-J 10 Nov’ 00 
Registered... TiJ-J3| 99% --]L004 100%) 25) 99% 100% eee 940) J-J pte posed . 
Debenture & 5) J-D 100% Feb’u5S 100% 100% BOe Bese oe 6 4981945) 5-3) 105% ......]. 2.22. ccc cece * 
Registerec 5) J-D 99 Dec'’02 PCCEéES > 5) tent 940|A-O 
Debt certs ex 5IM.N j0% May'04!... Series 5 ear 942/A-O 
Registered... SIM-N 991g Nov’02}....//.... Series C guar..........1942|M-N 
Lake Shore col. 28... F-A 90% 1%) 58 90% “937° Series D 4a guar....... 945|M-N 
Resistered..........<..0. F-A| 90% Sale | 89 904%! 48) 89 90% Series E 349 guar g....1949|) F-A 
Mich « Cent coll g 349s8....1998/F-A] 04 Sale | 90 son 5)| 89% 91% Pitts Ftweé&c lst fa ---1912/J-J 
Re stered iba theenemen 199S/F-A] 83 ...... 89 14) 89 =—89 Br ccescscécssses o+0ee 1912) 5-d 
J-d) 107%...... 107% Feb: 0S pees seertecpentels  _ kt, REARS h1912/A-O0 -{119 Apr’04 
36/3-J}] 104% 2.0... 102 Mar’04j..../]...... Penn RR lst real est g48.1923|M-N 107 Feb‘05 
a J-Jd Consol sterling g 63..... 1905) J-J oenese eocceces 
¢ A-O Con me gree y | 6s reg. 5)Q-M ° eocfoccelf. 
Cart & Ad ist gu ‘g 48...1981 J-D Consol gold 5s ..1919)M-S LTT ig Sop 04]. 222 rece. cneoee 
Clearf Bit Coal lsts f 48.1940) J-J Consol goid 4s.. 3/M-N 106 Aue'03 
Gouv & Oswe Ist gu g5s 19421 J-D Convertible g 3igs 21M.N 105% 107 {165//i03" “ia” 
a 
MISCELLANEOUS BONDS—Continued on Next Page 
Coal and Iron | Telegraph and Telephone | | 
Col C & I Dev Co gu g 5s. 1909/5 -J] ....00 e200. 55 Nov’00/....!|............]/4m Telep & Tel coll tr 43 1929/J-J| 97%....../ 97% ori 45) 97 «(97% 
Col Fuel Co gen gold 6s. 21919) M-N/} 100 ...... AG7%s Oss "04)....1) ..... ......]}Comm Cable Co lst ¢ 48..2397 7? 02% ...... 92 Dec’04! 
Col Fk & 1Cogen stg 5s. -1943| F-A 1034105 |104 104 2/102 105%/]| Erie T & T col tr gs f5s..1926/J-J} ...... 222... 109 Oct ’9v 
Convertible deb g 58....1911/B- | | peer 100 90 Feb’05)....!| 85 90 Met T & T lstsf g5s.....1918)/M-N| 11143 ...... 109% J’ne’U4 
IS GPGEEE, covcccccssnaces * --|* 89 90 88% 89%! 68) 84 BO94IIN Y& NJ Tel gen g 5s..1920)M-N| 105.0... 105 4 J ly 03 
Contin’tal C lst st guise g.1952 P< codecs eacee 107% Dec'v4 bons West Union col tr cur 58.1938) J-J} 111% ...... 111% Mar'05 
Gr Riv Coal & C lst ¢6s..1919/A-O} ..... . 110% 10244 J’ly "U4). Fd and real est g 4'98...1950)/M-N| 10642107 [106% 107 
Jeff & Clear C & | 1st g 58.1926] J-D 107 May’ 97 Mut Un Tei 4 fund 68...1911)/M-N| 109.2... 107 J’ne’O4!....})....-+ «-o98* 
SS eee 1926] J-D Northw Tel guf 4s g..1034)J-J/| ...... ...... lus J’ly’04 <noeee s00em 
Kan@ HC & C lstsfg5s.1951)5-J . 
Pleas Val Coal ist gsf 5s. 1938 I-J Manufacturing & Industrial 
Tenn Coal gen 58.........1951/3-Jd Am Cot Oil ext 4%8....... 1915/Q-F}] 109%101%/100% 100%) 4//100 101 
Tenn Div lst ¢ 6s..... a1917 - ? Am Hide & L lst fg 6s..1919 M-S| 984Sale | 974 983| ¥#i] 97 100% 
Birm Div lst consol 6s..1917 _ Am Spirits Mfg lst g6s..1915/M-S| 94 96 96 Feb’05).. 95 «(97 
Cah C M Co 1st gu g 68.1922 i. 3 Peete Am Thread 1st col tr 4s... “1944 49 88% 88%] 88g KB 4] 9H) BB 80% 
De Bar C & 1 Co gu g 68.1910) F-A] 103% 105 Am Tobacco o 40-97 g Ce. . i |A-O} 117% Sale [117% 1177%/48xij/1 120% 117% 
Viron Coal & Co lst g58.1949|M-S| 89 Sale 89 Ds ane F-A| 74'gSale | 74% 8 75 9/089 17% 
Wha LE & PCC lstg@5s.1919)J-J} 2.2... 2... pie Jan 08 io Consol T F-A| 80 80%] 81 81 29) i Sis 



































*No price Friday; latest bid and asked this week. a DueJan oODue Feb ¢Due May gDueJ’ne ADueJ ly p Due Nov s Option sala 
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Mar. 18 1905,] Bond Record—Concluded—Page 4 1099 
9 3 ~ > m4 
BONDS BS| Price Week's |3~/| Range BONDS 23] Price Week’s |S=/] Range 
N. Y. STOCK EXCHANGE =f Friday Range or §= Since N. ¥Y. STOCK EXCHANGE |%5) (Friday Range or |33 Since 
WEEK ENDING MARCH 17 s March 17 | Last Sale |S<||January 1 WEEK ENDING MARCH17 |<4&| Warch17 | Last Sale Ra January r 
Penn KR—( Continued) Low  Hitgh|No|\Low High||Southern Pac Co—/ Continued Bid Ask| Low High: No Low High 
Alleg Val gen gu g 48...1942|M-S 102 Nov’97}..-. A & TC Ist g Ss int gu..1937|/J-5|*111%112 111% Mar06)..- : -]}110% its 
Cl & Mar ist gu g 4'98..1935|M-N 110 Jan’05).-.-- Consol g 6s int guar...1912/A-O] -.---- ..---- 13 *O4}- 
DRERR& Bge let gu 48g. 5” pee ey EE Gen gold 4s int guar..1921/A-0 99 Sale | 99 993, 
Gr K& lex lat gug4%4s1941/J J <|110” Oct 704 Waco& N W div lstg6s’30/M-N| 124. 127 |127%Feb’0z 
Phila Bal & W lst g 48..1943|M-N 108% 108% Morgan's La & T 1st 8. 1918 A-O} 129% ...... 1299 Nov'0)4]. 
Sun & Lewis Ist g 48...1936|J-J of SR Sell wee dened yy Rae te WI-g} 121 ...... 22 Deo’v4 
UNJ RR &Can gen 48.1944/M-S 110% Sep °U4).---]]. 20 cevcce No of Cal ist gu BSs----188 Ti J-J| 103%.... [106 Sep ’04 
Pensacola & Atl See L & Nash Guaranteed gold 58 “"21938| 4-0 106'9...... 113 Jan’) 
Peo & East SeeCCC& StL Ore & Cal lst guar g 58.1927|J-J| 102 ...... 102 Nov't4 
Pee 6 tt Un lst g 6s....1921 or 123% 124 19/1231 Jan ’05)- ..-//1231g 123 8 SA&A Pass !stgug4s8.1943|J-J} 91 Sale | 91 v1 
2a __ eer 61921/M-N| 100° 106/101 J’ly*04]----/]. 00... sees. |] So P of Arun Jstg 6s...61908 J-J} 106) 108%/106) Jan ’05)----/106 10849 
Pere iar are W M 68 1921/J-D) 106% ...... 109 Apr’)... []....00 scoose lst gu 910) J-J fa 109% see *05]- --]//L09 4g 109% 
aPM eco ccceel I2U/A-O] 123 124 |123 Feb’05)..--//122 123 SPof Cal ten; Ps 68.. 1YOS|A-O; 204 ...... 100% Oct 'U4]----)|. 2.22. 2.2... 
Nes cumeel old ba heaiaa 1939|M-N/ 113 Sale /113% 113%) 2/112 113% lst g 05] A-O 1015 seceee 102% Mar’s)5]----//1024 102% 
Pt pure! nV lat g5s8.193/A-O} 116 Sale {116 116 5/)114% 116 lst g 6sseries C & D...1906/A-O] 105's ...... ies*s — ee Ho cccce seccee 
gree go |S ee Res Ae 1st g 6s series E& F...1912|A4-0| 115. Sale 115 2))174i5 115 
Phil B Saw See Penn RR IA6 GONE QB cncesesscsan 912/A-0} 11449...... las Deo'04 Oe Sea 
Phila & Reading cons 78.1911) J-D) 117% ...... 119% Ape’04)..<0-1f. core cocccs lstcon guar g 5s...... 937|M-N| 115% ...... 119 Feb’v4]..--j)...... 22... 
e k reg guar -1932)/J-D} 126 ...... 1387 = Novw’97].-el]. 2.0 ccccce Stamped ..... 1905-..1937|M-N| 109% 109%/1U00% Mar’05}.---//108%g ise 
Pitts Cin & St See Penn Co 8 Pacot N Mex lstg 6s..1911) J-J eo 110 4 ]109 4 Feb ‘V5}----/108 109% 
Piste Cleve &Tol See Bee re) Tex &N OE Ulaneusece O5/F-A} 100% ...... 103 Oct 704}----!| ... . 22... 
Pitts FtW&Ch See Pen Sabine Div lst g 6s8....1912/M-S i1o% 112 113s Feb/Us}.---/1 172 17345 
Pitts June jot as ‘old 68..... "1922 Budi BBE ccnses 120 Oct 'O1]-.--]]...... ceccee Con gold 58...........- 43/J-J| 108 % ececee 108 4g Mar’05 105 4 1085 
" Pitte & L Erie 2d g 58...a@1928/A-O} 111 ...... 119g Dec’02]...-]]...... ccccee Southern—1st con g 68..-.1994/J-J| 119aSale [119% 119%]173/11719 120% 
ose secese Pitts McKees & Y See N Y Cen Registered............. 994) J-J| ------ ------ 110) Feb’04)-+--!|.. 0... eee ce 
5 'g 105% Pitts Sh & L E lst g 5s...1940j/A-O| 118% ...... 120 Mar’05)----//117'2120 Mob & Ohio coll tr g 48..1938/M-S 9649" V74] 98% 97 7) 9645 98 
Pe hin 1st consol gold 5s........ 1943] J-J 120 *i3it} 98 PIF BT 000+] ccase cesses Mem Div lst g 449-5a...1996/J-J/*117 ...... ing Deo'04]----||, 0.26 --ee0 
achedua Pitts& West See B& St Louis div 1st g 48....1951]J-J] ---:-- lou 99 4) 98 100 
9 1194 Pitts Y & Ash et con $s.1927 M-N| 116117 4/117% Oct '04)...-/]...... 22... Ala Cen R lst g 6s...... 91isig-s} 117... Bt Now'd4 anead enace 
pabineings g Co gen g 48.....1997/J-J| 102'ssale [101% 102%! 92/1007% 103 Atl & Danv lets ds Tad] «soos, OOM iB. Maras --=-]] O5lg 98% 
Registered............. J-J| .----- o-2---/100 Jan’05)..--//1u0 100 . 5 Rae L Ted] vcecee cence] YU49 DOC’U4)----//. 22... ecccee 
7491074 Jersey Cent coll go, -20! AO} 100'2101 [100% 1l0v%) 15) 999100%]] Atle ‘Vad lst g guar 4s. A-O| v6. , eee ee 
106 Rensselaer & Sar See Col & Greeny lst 6s 916) J-J] 444 %6......j118 May’04]----!/...... .... - 
oe ectese Rich & Dan See South Ry ET Va & Ga Div g 5s.. J-J 114 
Rich & Meck See Southern Con 1st gold 5s........ M-N 1g 122 
RioGr West See Den & Rio Gr E Ten reor lien g 5s8..... M-S 116 
Rio Gr Juno Ist gu g 58...1939/J-D} 107 _ ...... 109 ~=:109 5/109 109 Ga Pac Ry lst g 6s......1 1922) J-J 124% 
Bio gr So 1st gold 4s8......1940/J-J| 76% 73 | 77 Feb’05)..--/| 75 77 Knox & Ohio 1st g 68...1925)J-J 4 126% 
Guaranteed.............. AU] T-d] onneee ---.-- 8Y Jan’U5!.---|) 39 89 6: 15) J-J % 1164» 
Roch & Pitts SeeB R&P ed 927|A-O 112% 
Rome Wat & Og See N Y¥ Cent M-N ly 98 
“o Rutland let con g 4498....1941/J-J/ 108 ....../103% May’04|--.-.-/|...... ...... M-N 
Le my pe sy Sey De] ccccce covcee Ti * | ee epepeent s/M-& 
. Segzaes H_ See Pere Mar M.S 
o & Gr ial 1st g 4e...19 J-J| 95 Sale | 95 95 6} 93 95 M-S 
yy 1064 St Law & Adiron lat g 58.1996/J-J| ...... ..-...]--2220 ween nese o- i Ee M-N 
5'g LU3'y 2d gold 68..............-- 1996] A-O}*...... DOD. Enscauimnsenacece EE FCS: Guar stamped.......1936/M-N 
Bt L & Cairo See Mob & Ohio y gu F-A ° Dec’03}- 
St L& Iron Mount See MP West N C lst con 0221914 I-J 138% 116's) 
StLKC&N See Wabash Aes! Sa N Ala SeeL& 
StLM Br SeeTRRA Spok Falls & Nor lst g 68.1939) J-v 117 J*ly’00----|/. 
Bt hag Fran td g Ge Cl B 1908 M-N B06 % .---- ce Feb’05 104% 104%]}/ Stat Isl Ry tin 1943) J-D 100 Nov’04 
2d gold 6s Class C....... 1906|M-N] .......... ./104%, Feb'05 lua 104%]/Syra Bing & N Jee D L& W 
= 1931/J-J| 1294131 “T130% Feb’05 130 130% [era of St L 1st g 4428..1039/A-O --|112% Mar’05)---- 112%)112' 
onned J-J| 115 Sale {115 115% a 115% lst con gold 5s....1894-1944 F-A 121 Mar*O5j----//!21 122 
tL&srr 48..’9U/J-J} .--... 193) 99% Feb’05 Gen refund sf g 4s...... 1953] J-J 1004 Mar’U5)----]| 98% 100% 
Southw apd Ist . 8..1947/A-O/] 104 ...... 985 Nov'U4|...- St LM Bge Tergug 5s. "saree A-O 11249 J’ly ’O4]----H]. 20... eee oe . 
Refunding g 48........ IjJ-J| Ylx2Sale |] 91% v2 : Tex& NO SceeSo Pacc 
5-year Kola notes 4%9..1908|J-D ---| 96 DBec’vdl....||_..... ......[]Texd Pac 1st gold 5s.... J-D 122 Y22%e| 28//120% 123 
EC Fts& ag ©1935 M-N .--/126%4 Jan 05 1264, 2d gold inc 5s........ Mar vo 6 2/1 95 102 
KoRtsé MI Rye £48 1036/A-O le | ¥1 v2 s8% 92 La Div B L ist g 5s8.....1931/ 5-3 1099 Aug’04 “Hee 
KC& MRS B lat gu 68.1929) A-O/ 102"2_.....]. 22... 222. Ce eae W MinW& e NW lat gu 5930 ¥-A U6 ‘eo Nov’04 
St Louis So See illinois Cent Tol & OC lst g 5s......... 1935/| J-J 115% Mar’v5 
% 106% 8t LS W let g 48 bd ctfs.1989/M-N| 99% Sale | 99% 101%] 2%) 98% 101'2 Western Div 1st g5 5|A-O 111 May’04]----|]. 
105% 2d g 4s ino bond ctfs...p1¥s8v) J -J 86% 86%) 5 84 B86%]] General gold 5s 5] J-D Lusi 111 [107° Sep ’04}---- 
“4 78 pee J-D 82% s83%/357)) sUy 83% Kan & M lst gu 2. TTV9ulA-O]  H7% 98 964 98 2 
70% Gray’s Pt'Ter lat gu g68 1947|J-D| ...... ......|-.-.-. eee BEE Spe eae tp Tol P & W Ist gok 117/J-J| 984uSate | 93% 95 
101 Bt Paul & Dul See Nor Pacitic Tol St L& W priie nope. 1925} J-J} YU vl |v uO Feb’05 
os eeeee . 8t Paul M & Man 2d 68...1909)A-O 4/110" Jan ’05).---)11 50-year gold 48..........1950/A-O] &6'9 Sale 6's 
1st consol geld ée lbendiaden 1933] J-J 137-137 jl: Tor Ham & Buff 1st g 48.41946|J-bD} 9749 gy p78 4 Mar’v5}---- 
5 126% Registered............. 1933] J-J 140 May’02}.... Jister& Del lstcon g 5s 1928] J-D} 1124... 112% 112% 
oe eeeeee Reduced vo gold digs: “1933 J-J 111 111 J lst refund g 4s.......10952/A-O} ------ .... | 95% Jan 5 sind 
we senses Registered........... 1933] J-J 116% Apr’vl Un Pac RK & lgr & 48...1947 J-J{ 106) 106%)105% 1064] ¢ 
109 Dakota ext gold 6s...... 1910) M-N 112% Mar'vs Registered......cccccce 1947) J-J] ------ 105 |104% Mar’v5}..- 
% 101 Mont ext lst gold 48....1937|J-D 108% 104%| 1st lien convert 48...... 1911/M-N| 133% Sale 133 Ig 137%, 
oo seesce Kegistered..........---1937 J-bD 106) May’v1!.... Registered.............191L1]M-N] -eeee ....../12 Feb’05 
1165 E Minn Ist div 1st g58..1908/A-O 104% Mar'v5| Ore Ry & Nav con g 48.1946] J-D] ------ 102%, 102% 102% 
Mee Div lat eld 40...-BVEGA-O] 6.0cce 22.08). cccce cccccces . Ore Short Line age... F-A] _--<-- 26%, 125 
Minn Union a s.. -1922/J-J 128 Apr’U2).... lst consol g 58......... 946) 3-3} 1199 sale 19% 120 
MontC let [21937|J-J 135 Jan’05}. Guar refund 48.... “1928 J-D) Y7%sSale | 97% 9744/2 
Registered....... 7J-J -1134% Dec’v4].... eo A sas lst 78. 1908} S-d} 109% 2. 112 Dee’Os]- 
My 118% wit gust gold 68 37} J-J 72}118% Feb’05|..../]1181g 118%] Gold 58................. 1926] J-J| 442 .22.)11442 Apr’og}. 
113% 8 F let gold 58..1938] J-D 117 Jan’v4!.... uni N kk & CCo See Pa RR 
8t P & Nor Pac See Nor Pac Utah Central See Rio Gr Wes 
&tP &8'x City See CSt PM &0) Utah & North See Un Pacific 
Salt Lake O let g af 6e...1913]d-J] 2.2... 2.2...) cone - 2200 aseel|. cece eeeeee |] Utica & Black R See N Y¥ Cent 
8 Fe Pres : Ph as ean M-S| 107% ...... 110 Jan°04)....))0777-5 3° ania V er Valind& W See MoP 
SA&AP See irginia Mid See South Ry 
SF&NP Lat aink on ys J-J} 102% ...... 113% Deo’O1}...-}]. 2... ccccce Va & Southw’t Ist gu 58.2003) J-J DB . aemeied 10 Mar’05|. - ||107%2110 
Bav F & West /abash 1st gold 5s..... 193Y9|M-N} 115%2Sale [118% 118%) 17/1184 1109's 
Scioto Yala N ke See Nora W 2d gold 58........ 1030) F-A] ------ luvv [108% 109 | 3l/)/lUu8»112% 
Seaboard Air Line g enbees 3 T1 A-O| 90%Sale | 90% 90%] 96) 84% 92 Debenture series A..... ViJ-3} Yl ...... 90 Feb’05|.-.-|| YO 90 
Coll tr refund g 58 ...... 1911)M-N/] 104 lud%/104% 104%) 14/1034 104% Heries B....cccccccocescs J-J| 71 Sale | 70 1/1002) 66% 71% 
Car Cent let con g 48...194/J-J| 98% 985 Mar’05|..../) 98 98% lst hen equip 6 fag 58..1921 M-S| 102% _..... 103 Jan 'U4]----]].... 2. eccoce 
Fla Cen & Pen lst g 68.1915/J-d 109 Feb’v5)....//109 109 Det & Ch Ext let g 5s8..1941/J-J/ 110.1... 110 Jan ’05}----||100% 110 
lst land ext g 0-20 OS Sf Sate sae Seep SO lL NY 1st g 48..1939 d-J| *O3% ......1 97 Nov'Us]..../]...... cccce " 
Consol gold 58......... 1943) J-J} llu Hit 19 9 Mar’5 ----/|L09 % 109% Om Div 1st g 3498....... 1941/A-O] .....- eceeee] 88% Mar’U5|.---/| 86 887% 
Ga & Ala Ry Let con beolvas J-J} 112% irs, ite 112%) 5Siie9y) 114 Tol & Ch Div lst g 48... 1941/M-S| Y6 99%) U7% Jan ’05)....|] V742 UBIs 
Ga Car & No latgug da 1029) J-J| 112% ...... 110 Jan’05}..../|110 110 St Chas Bridge lst g 68.1908/A-O} 107)... LO8y Mar’U3]..--|]....2. ceeese 
Beab & Roa lat 5s......... 926) J-Jd}| 110% ...... 111% May’U3}....//...... weeeee |] Wab Pit 7 lst g 4s. ise J-D| 9442 Sale 95 1338] 9440 ¥B%9 
Sher Shr & 8o See MK&T 2d gold 48...........- 0+ 1954) J-D) 43 Bale | 43 44%,}225)| 42% 45% 
81 Sp Oca & G See Atl Coast L Warren tes Dei Lac & West 
Bod Bay & So lst g 5a..... 1924/J-J} 102% ...... 102 Jan ’03}....||....00 see0e- |] Wash Cent See Nor Pac 
80 Car & Ga See Southern Wash O & W See Southern “ 
80 Pac SE let ref eet = J-J| 97 Sale | 97 97%|720)| 97 97%|| West Maryland ist g48..-1952 A-O| 93% Sale | 92% 94 [508/] 90% 94 
Coll tr g 44g8.........-.- 5} J-D} 1012102 |101% 10143) 10/101 101%]]West N Y & Pa lat g 58..1937) 3-3} 1189119 [118% Feb’v5)....|/118 118%» 
Gold 4s fceut Pac coll). ilbas J-D) 95%Sale | 95% 54/100) v5 O7%)) Gen gold 3-46............ 1943/A-O} 98% 99%) ¥8 Mar’05)..../| 98 98% 
Registered .......... 949/J-D] ...... ...... 94% Aug’04)..../|...... .....- Income 58............-- d1943)Nov} ..-.-6 830 | 40 Mar’]]....||.........-- e 
AG&N W listgu omens O41) 5-3 109 esages 1094 Feb’U5}....||108% 111%]}| West No Car Bee South Ry 
Cent Pac let ref gu g 4s 194U/F-A jou Sale |100% 101 [100/100 104 Ww Va ae P Tat 68..1011 3-3} 111 ......f111 Mar’O5}....//111 111% 
Registered............. 940) FA] ............ 99% Mar’O3}..../]...... .....- Wheel’ E 1st g 58...1926|A-O} 114% ...... 114% Jan ’U5}....)/1144 114% 
Mort guar gold 3498..k1929/J-D} 89 89%} 89's 89%) 20) BB% 89% Whee Sir lst gold 95571928 J-J i ccnnat 110% May’04]..../]...... --00. ° 
Gal Har & 8 A lstg 6s..1910/F-A} 108% 109 [108% Mar’05/....//108% 110% Exten & Imp gold 58...1930)F-A 114 114%/114% 1144) 3/113 114% 
, or ) aes 905) J-D} 100'9...:..j103 Sep '04)..../]............ 20-year equip s f 58 ..... 1922|J-J| .....-......J102 Jan’v5}. ..//102 102 
Mex. & Pac let g5s....1931/M-N/*113 113%)115 ed -«--{/113% 116 lst consol 48............. 1949|/M-S| 924aSale | 2% 92%) 22)) v2 P54 
Gila VG&N lstgug bs. 924|M-N/ 105 110 |109 Mar’vU5}..../|lu¥ 1094/|]Wilkes & Kast See Erie 
Hous E & W T 1st g 58.1933/M-N| 105%9....../107% Feb'0s .---||105'5 107% |} Wil & Sioux F See 8t P M&M 
lst guar 58 red....... 1933|M-N/ 106 ......j1034%4J’ly 'U4)....||...... ..---- Wis Cent 50-yr lat wen 4s.194¥|/J-J| 94%S8ale | 94% 945) 34} 90% 94% 
MISCELLANEOUS BONDsS—UConcluded. 
a Manutacturing & Industrial Miscellaneous 
Con Tobacco registered 481951/F-A | Adams Ex col tr g4s...... 1948/M-8| 103% Sale |103 103%) 59/108 105% 
97% Distil Seo Cor conv 1st g 58.’27|A-O Am Dk&Iimp5is See Cent NJ 
bein Distill of Amer ooll tr g 58.1911) J-J Am SS Coof W Vag 5s....1920|M-N 100% J’no’02)....]|..---+ ..-.06 
aoe Il 8 Co deb 5s8......... 1910) J-J B’kl’n FerryCo lstcons g5s’438|/F-A 57's Mar’05}....|/| 56 57's 
ada Non-conv deben 5s...... 1913) A-0 Chic Jc & St Yard col g 58.1915) J-J 107% Nov'04).... 
pai | nt Paper Co lst con g 68.1918) F-A ane 109 |109 Mar’05)..../|108 109%|]Det M & M ld gr incomes..1911)A- : 17 77 
pills nt St Pump 10-yr conv. 68°13) J-J ar * Sims 104 104% 102% 104 4]/ Hoboken L & I £4 6a. .cIDIGIMeM] coccce coccccloccece ccccsoccloscoficce 
107 Knicker Ice (Chic) .* g@5s8.’28/A-O} 99 ...... ¥8 Feb’05/..../) 98 8 Mad Sq Garden lst g 5s8..1919)M- h eccece cosgseseloe 
a Lackaw Steel lst _> -1923/A-0 108% 107 [106% 106%} 14)|104% 108 _ Boh H & L gen g 48..1940|/M-N bu ~Feb’v02 
gore NatStarch Mfg Co stg és 1920|M-N esceee] 9249 Fob’05)..../] 91 93 Neo Ship & D Db8d199O/ TF] ..ncce coc0-e|-eocce cocccceslece 
= Nat Starch Cosi deb 58..1925|/J-J és 5 *U5)....|| 65 70 N Y ock 50-yr 1g $.38SF F-A 95' 96 
Stan Boge} A po ee...124 F-A| 47 Bale | 46 49 | 27) 42% 497%||Provident Loan Soc 44s.1921/M-S 98 Mar’05 
101 income gold 58.......... 1946} .... 315 Bale 3% 3%/24 1 5 y]/St Joseph Stk Yds lst 4s. 1930 GoD | cccece IOB YG]. .cnce coccccce|e 
100% Us Tenth Oo stdeb “éa771913) M-N;} 111%9112%/112 Mar’05)j....//111'9112 [/St ae Cupples Stat’n & Pr oR 
97 US henley & leony eb g58'’24/J-J/*...... 0 lvl 108 9/137/| 93 108%]} Col 4on SHO PORT AGAT OD ccccce cccces|scecee esccvcece - 
, 89% Us — ay yros.d’63|M-N|; 94% Sale | 94% 95 '9/3107|| 92 ba ly 4 Yuba Hae Co con g 68..1923)J-J --/112 J’ly’04). 
(117% Registered........ April 1963/M-N] ...... ....-- 95 95%) 14/| 92% 95% Val Wat Works 1st 68.1906|M-S 11384 J’ly’0U)... 
17% veter Chem col tr 5s g..1912|A-O] 101 Sale {101 101%} 13 101 101% Us Red & Ref 1st sf g 68.1931] .... 90% 92 2¥0l! 833, 92°" 
_ Ss *Noprice Friday; latest bid and asked. @DueJam bDue Feb cDue Mar dDueApr ADueJ'ly k Duc Ang o Due Qct p Due Nov gDue Deo «Option sale 




















CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 





























































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales Range for Year Range for Previous 
CHICAGO STOCK | the —_ seer (2906) 
Saturda Monda: Tuesda: Wednesday | Thursday Friday sae . Week 
March 11 | March 13 | Maren 14| March 13 | March 18| March 47 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
Railroads 
LastSale|i7% dJan’04\Chic & Alton..... seeee sesee-|| 37% Jan| 37% Jan 
LastSale|\19y Feb’v5|Cnic City Ry......... 199°” Feb 1//155 * Mar 190 Aug 
PEA ghd AK. Chic Consol Trac. ....100|/ ......|.ccccc cccccefeccce Rpiadies: Sigg Bah. 
atomucuuen ORO PRSS TAP... .nccccoccss] soscesl-ccece _ osceselsonccs _ ccccesil-soce cceslocsere ses 
6 65 Chie & Oak Park..... 300) 64Jan26) 7%Jan 6]) 6 Se & Nov 
204 21 _ ie | Seepeetee: 536] 20 Mar 7| 24 Jan 31 23 Sep} 27 Nov 
Bly 53% Chicago Subway..... 290) 531. Marl6| 56% Feb20)/ ..... ..../.. Ney. BBG 
12% 12% "> > — nines 450} 9yJan 3) 13% Feb 3 4 Feb) 15 Nov 
Last Sal¢|50 Mar’05} Do _ pref..........100) ...... 45 Jan10} 51 Feb 2/| 27%May| 45 Nov 
Last Sale|s Skane “City. + & Lt “100 shenall 30 Jap 9} 88 Feb21/) 28%Dec/ 31 Dec 
_ s ae 100} 824Jan 4! 85 Feb 3]| 804% Nov; 85 Nov 
23 Metropol W S Elev. “100 325) 20 Jan 18) 24% Marl7|| 15 Mar| 26 Sep 
65 65% 36 ee eo 70) 59%Jan10| 66 Marl0|| 41 Mar) 68 Oct 
cecese casese ° %‘y  8&8%/North Chic Street. 399) 15) 824.Jan20) 99 Feb 2)| 65 Mar] 88 Sep 
23% 23% 24 24 8234 24 |Northwestern Elev. -100) 120) 23 Jan | 244Jan14/|/ 15 Jan| 26% Nov 
ee LastSale|61% Mar’05 Do pre colt _ Pe % Mar 9| 66 Jan 44 Apr] 67%Nov 
96 96 cobnee eense 27 97 |South Side Elev 360) 92 Jan30| 99 Marld|| 90 Mar) 98% Nov 
*23 ......| 238% 20% .........-.. “38% ...... Streets W Stable GL 100 222] 23 Feb24} 29yJan 4// 23 Jan/ 34 Oct 
1v0 100 100% 1014; 1014 102 :- eee 100; 230) 97 Feb 3jlu2 Marl7 $219 Apr 103 J’ne 
60 660 0 60 60 | West Chic Street.....100 152) 58%Jan 5) 72 33 Apr] 56%2Sep 
Miscellaneous 
eccenccecece] cocese 4 cocecep lie Cualmers woceccfocecce ccccce|occes © eccecciisccess Geeaisesece soso 
conmencangeel cases © eaecce Do pref..... eescosie anges sacell “age goocinas 
10% ae 1l% =114%/American Can. 1,360 geared, 9 125, Feb 232 314 Jan 13%, Deo 
66 % 674) 67% 67: o_ pref... 2,248 Jar 25) 69 Feb23'| 31%Jan| 64% 
7); Ue BSesece a mer Radiator. . 10 % Jap 24; 79 Marlt|| 40 Mar 79%) on 
LastSale|l2s Mar’v5 Do pr an 125 Feb21/129 Feb 6//115% pom 123% Sep 
eae — Amer Shipbidg.. 38 Janly) 50 Mar &// 19 J’ne] 40% Deo 
nhnin enema Sneek ome Yo pref..... potas 17|1005, Mar 4); 82 Ang 944 Oct 
Last Sale \198 ” May’04 rT ge LEO a ee eee eee 183 Marj198 May 
40 Jan '05/ Booth a & Co. 33°” Jan 40 Jan 4!) 33. Nov} 40 Nov 
“105 110 10. 105 _ ee 105 Marl7|105 Marl7|\i00% Mar/110 Feb 
52 60 Feb'05'Cal & “Oke Canal & bloo 56 Janllj 61 Feb25) 52 Feb; 62 Aug 
-| 148% 148%) ‘entral Trust — ——p 14% Feb23/149 Feb23\120 J’ly/123% Jan 
10 Feb’05 10 Jan 5) 10 Jan 5|| 10 Oct} 104 Nov 
Last Sate Jan ’05 “ 1 Jan18 Janig}/} 1 Jan] 1% Nov 
LastSate|7 Jan ’06 7 Jan 20) Jan 2 7 Feb| 8 Feb 
caceee eqpece 167 147 100 5153 Jan 25 173 Feb20 = +4 May|1739 Nov 
4y 524%] 50 524/Chie Pneumatic Tool. a 32 Jan 7| 52% Marlt J’ 6 Nov 
saneed onmetadl “140 =-----|Chic Telephone ......100 140 Jan 25)143 Febli 13 Mar/|147'2 Nov 
105 105%) 105% 105%/Chio Title & Trust...100 386 10344 Feb 14/105% Mar 6|| 86 Feb/105 Oct 
137% 158%) 138% 138'/Diamond Match......100 800 er ‘g9Feb 1/140 Fet 2)||120% Feb/142% Nov 
qouees Gnened *10% 11% ——_ —_— Recpts.... 102 Jan 4) 114yJan16)| 3% Mar} 12% Dec 
esuknbenans Last Sale|6s Mar’v5 pre Emon a és Jan 9 idiots 3813 Mar; 76% Deo 
Ee PRS es me. ity Stock Ydsa.100) ...... a SSS ee Pag Sees 
-| 13% 13%) 144% 15 15 16 Knickerbocker 160-7100 900) 11°” Feb” 6) 16°” Mari7 10% Dec} 12 Oct 
[*cccees FZ LastSale|63 Feb’v5 Do by: incodecease --ee--| 63 Febl5| 63 Febl5|| 50 Jan/ 52 Feb 
‘ " LastSalell? J’ne’04/ London & Chic Contr....| .ccc-.|-cccsce secces|eceeee sveee -|| 17. J’ne| 20 Jan 
LastSalely Dec’04 Menufacterers’ sono cacqashocncos _nccascinucnce _cocccsl] 2° ON © 00 
ensean penne eccese _ escase 45°” Jan 10) 454 Jan 17|] 42 Aug Ja 
a een Last Sale? Jan ’05)) 2 Jan30); 2 Jan30)|} 1%Apr) 2\Jan 
innate tinal LastSale|20 Nov'04 pease ees + ae 6hlrtklU CS 
59% 59LI 59% 59%, 59 lo 60 6L% 62%) 624 62° “64 Jan 25 62% Marl7|| 36 Jan} 58% Deo 
117 +119 lly 119% r= *, 'g 120 2 120) 1204) 119 120 12045 Mar16, 91g Jan |116 42 Nov 
"43% 45 45 45 | *4%%...... GD fb pcccee scnccs “44 45 47 Feb28|| 25% Mar) 462 Deo 
Peaccce ASA ian 1144/*114 114) 1144 1144)*113 114%] 115 Jan3l 5 Jan|12U0 Sep 
ebcten soaese] e00ees covens LastSalelu6 den Woe 106 Jan11|/ 98% Feb/1104 Nov 
1104110% tt 110% ‘oa haageaneenen 791|106” Feb 25/114" Jan” 6|| 99% Apr 11g Nor 
rhe gnaker Oats Co. ye 125) 46 Jan25) 55 Feb2u 35% 2° ne} 472Jan 
rH seanneenes 25) 86% Jan 4/ 91% Feb23)| 75 J'ne| 87 Nov 
aaadiel U Say es eveccc|ecccce coccccleccccs ccccce||-cocce coce|sceere see 
LastSate 10% Dec’04)Union we: Co...1 . eccasdisceess cecced 7% Oct | 105, Dec 
1% 2 1% 2 |Unit’ a Box “Bid PCol00;) 1,402 iz 4g Feb2u 2% Jan 4 % J’) 3% Nov 
lls 12 lly 11% / 5,584) 10 Jan 3 eudeagpnetets 7 J’ly| 20% Jan 
LastSale|1u Nov’04 Weaver Coal & Coke..... ocnaedibncgue:  dasandleggasn _oaneces 10 Nov) 19 Feb 
LastSale|23 Mar’05/ Western Stone....... TIT) es" Feb 15} 24°" Feb 15|} 14 Sep} 25% Dec 
. . . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS ss Price Week's 3. Range NAME Outstand-| .,, lus & Disidend Bosevé 
CHICAGO STOCK EXCH’GE| 2%] _ Friday Benge or \S= Since ing |" Ponts In In |Per-| Last Paid 
WEEK ENDING MARCH17 |S%| March 17| Last Sale |32|| January 1 Stock 1903 | 1904 \iod % 
Bid Ask| Low High No.||Low High|| Bankers National ..... 2,000,000) $1,075,258 6 8 |Q-J\Jan 'U5, 2 
Amer Biscuit 68 .... .1910|F-A} 106 1 Jan’v5)....j//1u0 lu Calumet National. . 100,000) 20,045) .... Pr Pa ei ecccsce 
Amer Strawboard ist 63..1911|/J-J ../LOU% Feb’ "05 ..--]] 99191004 ]}/ Chicago City....... 38,96: 13 845 |J-JiJan '05, 4 
Cass Ave & F G(St L) 58.1912/J-J/ 1 caeel|.cesee --eeeef{Chicago National... 1,393,456) 15 /|12+3 |Q-J\Jan ’05, 3 
Chic Board of Trade 4s oo BSF J-D 103 103\%]/ Chicago Savings... 66,575) .... aE ee peepee os 
Chic Consol Br & Mit 6s8....... J-J _ sees «-----{{ Commercial National... 2, J 1,732,020) 12 12 -J\Jan '05, 3 
Chic ‘‘onsol Trecdige. 19386 J-D beanie y 6%]| Continental National..} 3,000,000) 1,056,739 8 8 -Ji\Jan '05, 2 
Chic Edison debent 68....1913)J-3/#104 ....../103%3 Jan 05)... .|/L03% 103 Y]] Cook Co State Savings 50, 4,636 6 -J\Jan ’05, 
| aera h1926|A-O luay 104%|104% Mar’05 -++-| 10444 104% ]/Corn Exchauge Nat...| 3,000,000) 3,424,168} 12 12 -J\/Jan ’05, 3 
Chic Auditorium 1st 60... 35 Wl ccceue sanges 98 Feb’04/.... Drexel State........... 200, 13,960} 6 6 -J\Jan '05, 1¥ 
Chic Dock = lst 48... BO ”,LlUe ll EEE SS Drovers Dep National 600, 258,85 8 8 -J\S 05, 
Chic Sn Gas 6s. . J-J| 100 ....../100% Nov’04 First National ......... 8,000,000) 6,042,023) 112 12 -Ji/Jan ’06, 3 
Chic & Mil Elec Ry is. “71914 TE*@l deacon aeeneciongsess Sanne First Nat Englewood... 100,000 102,108 0 644 -JiJan ‘05, 3 
Chic Pneum Tool ist 53 “a1921 J-J| T9%Sale | 79% 80 Foreman Bros B’k’g Co| 500,000 610,276} Privjate Ba|n 
Chic Rock I & Pac RR 4s. oot TPE cacese cosece 79 Nov’04 Fort Dearborn Nat.... 500, 82,10 Q-JiJan '05, 1's 
Collat Trust g 5s8........ PG ecanes congue 80 Hoss) i Re ed Hamilton National .... 500,000) 138,802} .... a oo Ee ° 
Commonwealth Elect 5s rst rts M-S 107% Sale ao} 0: 16 108%, 108\4]}] Hibernian B’k’g Ass’n/ 1,000,000) 1,025,612) 8 8 |J-Ji\Jan '05, 4 
Kans City Ry & Lt Co 58.1913/M-N| 101 ...... 100% Feb’v5). 100% 100%,]] Home Savings. ........ 100,000 27,169) 10 10 |J-JiJan '05, 5 
Knickerb'cker Ice lst 58.1928/A-O r canned 979 Jan ‘05 Y744 9¥97%]]Manufacturers Bank.. ,000 14,119) .... ee Rt Api, pan 
Lake Street El Ist 5s.....1928|/J-J| 97% 97%) Y7¥ ¥74 Milwaukee Ave State. 250,000) 237,314) 6 6 |J-J\Jan '05, 3 
Metr W Side El 1st 4822221938 F-A; %5'Sale | 95% 96 Nai Bank of Republic.! 2,000,000) 16,164 6 6 |Q-J\Jan '05, lp 
Extension g is..........1938/}7-J] $8943 90 | 90 Mar'05 National Live Stock...| 1,000,000! 1,267,686) 15 = ys a Jan '05, 3 
Norch Chic St lst 58...... 1906/J-J| 99%4Sale | 994 100 North Side State Sav.. 50,000 6,263] .... -J\Jan '05, 3 
BOE BO ccccce coceocccccoccs 19U9|/J-J| V8 Sale | 9s\ 935% Oakiand National...... 50,000 48,513 6 6 |J-Ji/Jan 05, 3 
Refunding g 4's .......1031/A-O)} ...... A the! SRE soni Peoples Trust & Sav .. 200,000 3,169| New/Bank 
No Chic City StRy 4%8.1927|M-N; $95 95 v5 95 Prairie National....... 250,000 63,526) .... EE Se Pee 
North West'n El lst 48...1911/M-S| 94% Sale | 94% 94% Prairie State... ........ 250,000 67,299) 8 738 |Q-J\Jan '05, 2 
Ogden Gas 58 ............. 1945|M-N} #94 94 94 4 Pullman Loan & Sav.. 200,000 257,808 8 8 |Q-J\Jan "05, 2 
Pearsons-Taft 5s. . A MY denceaibetées saneactoess South Chicago Savings) 00,000) 8,845 i 5 -...Jan '05, 1 
4408 BB - M-S} 90%...... VOX 99% State Bank of Clicago.| 1,000,000 573,124 6 6 /|Q-J\Jan ’05, ly 
4°4Us Series C . F-A} 99% 99%)...... Pee Stock Yards Savings .. 250,000 85,724) .... em Pee pe: evecece 
460s Series M-N/ 299% 994) 994 99% Union stock Yds State’ ),006 5,734] New|Bank 
4°80s Series M-N 5g ocecse 1002 Dec’04 : US Bank & Trust Co.} 1, 000} 1,000,000} Proje|cted I) nstijtation 
People’s Gas 1 Le C lst 6s. 1943 A-O; 124 ...... 123% Sep '04).... 
Refunding g 5 7|M-S io? 'g 108 4/107 % Feb’05| Amer Trust & Savgs..| 2,000,000) 1,353,f77) 6 7 |J-J\Jan '05, 4 
Chic Gas "1937 J-J3/ 108 ...... 108% Mar’v5).... Central Trust Co of Ill] 4,000, I, — 238 1 4 -J\Jan ’05, 1 
Consumers’ Gas lat 58..1936|J-D $107 U7 | 107% Mar’ 05). Colonial Trust & Sav.. 200,000 sum 5 5 -JjJan ’05, 1% 
St Louis Brew’g Ass'n 63.1914/J-J| ...... ......|...... Drovers Trust & Sav.. 200,000 $3" oan 6 6 -J\Jan ’06, 
South Side Elev 4 ys 1924) J-J| 104 Sale |104 — Equitable Trust Co.... 500,000, 50, 8 8 -8 — 04, 4 
Swift & Co lst g 5s 1914) d-J}/ 102% 103 |102% 102% Federal Trust & Sav..| 2,000,000) 857,"50) .... 4 [Q-JjJan 05, 1 
Union El (Loop) 5s.. 1945|A-O} 106 107 |106% Feb’ 05| jen First Trust & Savings 1,000,000 7,886) .... woe. Lecadl coucedagqoussee 
Union Pacific cony 48....1911/M-N| ....... 114 ad 04). oa Iliinois Trust & Sav..| 4,000,000) 6,027,534) 16 /|124+4 /Q-JiJan ’06, 3 
U 8 Brewing 5s8........... 19101M-S 81 J'ly’ oe a International Trust Co 200,000 Proje|cted I)nstitu [tion 
United Breweries 68......1928/F-Al ...cc0 c-cee- |. -- 225 _cenees Jackson Trust & Sav.. 50,000) 618 oa cose | coca] peceenccccoese 
U S Steel Corp 2d 5s.....¢1963|M-N 88 covoil al apene eae Kenwood Tr & Savings 200,000 3,271) Began|Jan 3,) 1190/5 
West Chic st lst 5s....... 1928/M-N Yar 98%, | 3}} 94 100 Merchan Loan & Tr Co} 3,000,000) 3,585.432 15 12 ae Jan '05, 3 
Tunnel lst 5s........ «+. 1909] F-A 70 May’ 04) Se ee Metropohtan Tr & Sav 50,000 8,397 6 -J\Jan '05, 3 
Debent 68 ...............1914| J-D 8 90 Feb’v5!.. 80 90 Northern Trust Co Bk} 1, ie 1,697,622 8 8 “a Jan 425) 2 
Consol g 58...........-.. 1936|M- 7 834% Sale | 88% = 88%] 18) 88's 90%}) Royal Trust Co........ 500,000 37,088} 6 6 -AlAug '04, 3 
West Div City Ry 4 2s..193: 2\J- anata 95 95 Mar’05).... 95 97 Union Trust Co........ 1,000,000} 513,723) .... eces ff -ccc] cocceces seerse 
West'rn Stone Co 5-20 58.1900) A- 3 juntos 100 Jan’v04!. --. ---s--]] Western Trust & Sav./ 1,000,000 158,337 6 6 |Q-JjJan '05, 1's 
Note.—Accrued interest mus|t beladded to” alij Chicago bo} nd price 8. 


























¢ Capital and surplus to 
declared Aug. 10, 1904. 
’ Due June. 


¢ Due April. 





be increased. 
* Bid and asked prices; no sales were made on t 
h Due July. 


is dy ~ 


|| Also paid 12 ‘9% in Dee., a in stock of First Trust & Savings Bank, 


+ No price Friday; latest price this week. «4 


{ Luciudes special dividend of 30% 
Da 6 Deo. 31. 
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Mar. 18, 1905. | THE CHRONICLE. 1101 
Vv 1 i B ‘ t St k E h Gas Securities Bid | As k|| Industrial and Miscel| Bia | Ask 
{ndiana Nat & Ill Gas— Consolid Car Heating 100} 60 
olume Of DUSINESS a OC xcnhanges Nes A _— Consolid Car Heating 100) 9 
-||_ Preferred..........100) 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Consol eee eens ty 
DAILY, WEEKLY AND YEARLY © 48. 
a em 
_ Sram ps’ Sh n 100) 
Week ending — Ratlroad &c| State 08 VGracible Steel......-100] 13% 12% 
referred..... eres ‘ : 
1908 Bhares | Par value a — _ oe Cuban 6s of i896...--.... ov |103 
Diamond Match Go.100| 188 |138%s 
891,426) $81,575, noe $1,943,000) $425,500 ominion Securities.100) .....- 14 
1,625,488] 144°524'350 2,534,700 569,500 Douglas Copper ........5/f 74) 7% 
1,382,525) 128,784,000) 3,690,400 814,500 Electric Boat.........100| 389 41 
1,089,157) 103,914,700 3,539, 247,000 Preferred ........... Oo}, 83. | 87 
1,469,325) 137,774,200 3,642,300 305,000 Electric Lead Reduc’n.50}t Se 
1,136,022] 106,692;200 3,236,500 279,05 5s 1938 ...........--A-O18108 |....../| Preferred ............ Olt ee.ee-| 1's 
10 & Ind C Nat& [11 .100 3 6 ||Electric Vehicie......iv0] 12 | 14 
Total .. ........] 7,593,943}$703,270,050} #18,585,900/ $2,641,000 lst 68 1926.........5-D] ....-.| 30 Preferred ........... Ou], 22 | 24 
—= mY” Pes Gao er alos hat Electro-Pneum’ ie'Tran10 t 6 9 
Son 8 2|| Empire eoceeee-- LOU 
Sales at . Week ending March 17 January I to March 17 St Joseph Gas 58 1037.J-J|? 979|--...- aera. RE 5 
New York Stoc WGeneral Chemical ..100) 50 0 
1905 1904 1905 1904 Telegr & Telephone {Preterred.......... 101/103 
_— - Amer Teleg & Cable 10v| 91 | 94 |/Gold Hill Copper...... 1/| %| 1 
Stocks—No.shares| __7,593,943| 2,937,104 390,201 25,726,841 liqCentral & So Amer. luv} 119 |122 ||Greene Con DD See Bost|Stock |Exch 
Par value....../$703,270,050/$268,250,500/$5, sbera80, 250 $2,378, 002, ooo ‘ommer Un Tel(N ¥).25] 115 |-..... Greene Consol Gold...10/f 8%) 8s 
Bank shares, par.. $10,700 $6,300 #1 Emp & Bay State Tell0v} 80 | 85 ||HackensackMeadows100| 10 | 18 
BONDS Franklin ..............100] 47 |......||Hackensack Water Co— 
Government bonds $3,000 $16,500 $62,550 $247,200 |/{]Gold & 126 Ret g 48 52 op 12...J-J| #95 | 96% 
ee vk 3'585;900| $11 g34'000 oF 627-800 140,307,000 || Huacon Hiver ‘Teieph iGo] "99" |i" || Havens Commercial. 100 iz | 
nds} 18,585,900 834,000 d 382, udson River Tele ) ‘ avana Commerc senece 
ee Set pation Folepie 100) 172 |i74%l! | Preterred---......:100] 38 [0 
as 29,900} 7,500} $309,093,550) 140,817,200 |] 581920 See Stoc x/chang|/e list/| Havana To -- 100 t 
ai ie LF. S0.06%, = Ptarth western Teleg. su 138 m4 Freteered. ose case 100 3 pt 4 
y AND PHILADELPHIA ‘acitic & Atiantic..... st g 6s June 1 ’22.J-D y 
DAILY TRANSACTIONS AT THB = {Southern & Atiantic 25] 102 |108 ||Hecker-JonesJew'l Mill 
EXCHANG lst 63 1922.........M-S] 102 [106 
_Electric Companies Herring-Hall-Marvin 100) 1 
HAR Boston Philadelphia Chicago Edison Co. ..100) 167 169 1st preferred........100} 30 [ 40 
fs ren 1? { KangsCo El L&P Co 10U' 205 2d preferred........100] _ 3 6 
ues Listed | Untisted Bond Listed | Unlisted Bond ye ppg ta Co 5u 102% -+----|| Hoboken Land & —_ 00 200 rtd 
shares | shares sa shares | shares sales NY &QELL&PowColvu} 67 | 69 158 1910.........0.M-N/@102 [103% 
oy eieieeres -100 ay 92 Houston Ou.. v0) 2° 3: 
..---| 65,349 23,964 11,713 $11,900 nitedElectricot NJluv| 25 sgese° referred ... 0U 
Seta 10443 32'633| 145113] 198°500 || 481949... 00.ab] 77 | 77id|| Hudson Realty... i ee 
q P 9,42 50,526 8,789 56,200 : ‘ Internat’|BankingCol00} 162, {170 
Tuesday ...... 79,428 we , &,- Ferry Companies I 1M 13%) 14 
Wednesday...) 53,343 52,249) 16,083 103,300 |} Pp 3 ml y det Be ere MATINO.1 OF ral s ie 
Thureday....| 44,494 48.780/ 9.740) 92.300 ONY lst Ge IAL ds] 108 i108 | G agente 5-100 824) BA 
6 2 4 - 7 
Friday .....-.| 38 916 205,208 35,00 ; NY& re he, Ferry stk.100 pa ze Se fe 4 
‘ ¢ : 2: ‘ . ; lsat 58 1922.. -M-N Z st g 568 1V51.......... re 
Total.......|375,969] 144,016) $416,000 237,142| 76,114 $586,900 NY& Hob con b8°46.J-b] 110 |111 || Luternational Silver.100 8 | lu 
Hob Fy 180581946 M-N #110 jlil Pref ferred ...........100 49 52 
NY & DS Let 501046. J-J #108 1iv ; lst 68 1948 ree J-D i tts Wao 
: pe Sts Ferry 10u 60 2anston onotype. +20 r% 
Outside Securities lst mort 58 1919...J-Db/? 91 | 95 || Lawyers Mort Insur.100] 138 {105 
{Union Ferry stock .10u} 28 | 2Y Law ers’ Title Ins...100} 320 [330 
dA Weekly Review of Outside Market will be found on a@ preceding page. Ylet da 1920 ....... M-N| 95 98 & Taylor pret *7100 97 101 
jLoriiand (P) pref ...10u) 135 }ldv 
s Railroad ack:y Companies ..10u} 40%] 41 
Street Railways Bid | Ask Street Railways Bid | Ask || Atchison conv 48 (wi)...] 103%|104 Preferred 75's) 76 
NEW YORK CITY {Louisv St 5s 1930. -S&I/2112 9/113 2]]Cme Peo & St L pref.100 Madison S¢ 20 25 
Bleeck Sté& Ful F stk 100) 32 34 || Lynvd& Bos 1st 58°24.J3-1))¢112%/114% Depusited stock. 3 5 2d 6s 1919 70 90 
{lst mort 4s 195U ..J-J] ¥5 98 || New Url Rys Co. 54 me Undeposited stoc 3 5 |/|/Manhatt Beac: 0.100} 10 14 
qB’y & 7th Ave stk ..100) 243 [248 Preferred .. Ts Prior len g4‘9s’"3UMé5} 106 [109 || Manhattan ‘Transit....20/1 3%) 4 
2d mort 581914 ...J-J} 104 [107 BRD 1008. dcnccces Con mtg g 58 1930.J&J] Yu ¥2+2/|Mex Nat Construc. pf1U0) 7 
Con 581943 See Stock} Exch |list New common (w i). tucome 58 1930......... 15 |..-2-- Monongahela K Casl..89 
B'way Surt lst ds gu 1924/7108 {110 New preferred .w i).10U Fort Worth & Denver PROGSEEOT ..ccceconcce 50) 
2u 5s int as rental 1905]? YY%f1U1 || North Chic Str stock. 10U City stamped.......100] 54 58 || Mont & Boston Consol .5 
qCenv'l Crosst’n stk..100/ 34C [360 ||Pub Serv Corp of N J1uu 4 Mo Pacific new 48......../#..-... 95'4|| Mosler Safe Co....... 100 
{jist M 6s 1922 ...M-N/¢g117 j121 Tr ctfs 2% to 6% perpet]{ 72 | 7242/]N ¥ Centdeb4s'34.M-N| 10044/1014]| Nat Bank of Cuba....100 
Cen PKN & ER stk.100} 206 [212 Coll trust 5s guid notes Northern Pacitic.....10( {Nat Enam & Stamp re 
fone" Urd& lUth St stk lUv] 177 [185 1909 optional....M-N} 98%} 938% When reieased .. 2.2.2... 170 {182 4|Preterred.......... 
ids YUL ee See Stock) Exch jlist North Jersey St Ry lug 28 |......]|/Nortieru Securities..100| 161 [162 || National Surety..... “100 
Dry DE B& lst 4s 1948......M-N/ 81 82 o_O 825 |9u0 ||4New Central Coal ....20 
1st gold 5s 1932...J- Dj 112 [115 Cons Trac of NJ...100} 82%) 53 || Pitts bess & LL. 34 | 37 ||N Y Biscuit 6s 1911.M-5 
jist gol 58 1914 ....F-A] 10U [102 ist 58 1983.. J-D} 110%/111 Preferred ....... 74 77 UN Y Mtge & Security.100 
Veighth Avenue st...10U} 390 [405 New’k Pas Ry 58'30J-J]2114 |115%|] Seaboard Air Line— {New York Dock ....100) 
{scrip 6s 1914 ....F-A] 103 |...... Or & New ist 6s 'V5A-O}¢100 |1U1 Coli tr bs 1907 op...M-S} 99'4|1004|| | {Preferred ......... 100 
Qu & Gr St B’y stk..10u] 405 [415 Essex Pas 68 1905 M-N/@100 [10L% New common (w i)..... 24%) 26 ||N Y Transportation...20 
2d St M & St NAv..100) 50 70 Rapid Tran St Ry..100) 250 [255 New ist pref (wi) .....] 85 $7 ‘|| Nor Am Luin’r & Pulp100 
§,ist mort 6s 1910 .M-S 104 4}107 lat 5s 1921 -A-O/2108 |...... New 2d pref (wi) ......]| 52 54 |)JOntario Silver ...... 100 
¢ 2d income 63 1915 J-J] 80 85 JC Hob& Paterson 09 24 |...... Re eee %| 1 %!|Otis Elevator com....100 
Interborough Rap Tr.100} 212 [213% 4s g 1i¥........ M-N| 79%] 80 |] Vad Southwestern..iuu] 52 | 6u Preterred ...... o+--- LOU 
Lex Av & Pav F 5s SeeStik Exc /list So J Gas Ei rac 100) 126 1127 Phoenix Mining........ ] 
Metropol Securities See|stk E/x list Gu g 58 1993.....M-8/7102 [104 industrial and Miscel Pillsburg Brewing....50 
Metropol Street Ry See |stk Ejx hist} No Hud Co ud Gs’ 14Jd-J) 2112 ]...... Alhance Realty......100) 120 [130 Preferred ........... dif 
Ninth Avenue stock.10U} 185 [192 5s 1928.. ------3-J/@i09 |...... 1/9, Amer Bank Note Co. 5u| 175 219)| Pittsburg Coal....... “jou 
Second Avenue stock1UU} 206 [z12 Ext 58 1924... M-N{¢@106 [107 American Can nn 1l ll‘j] Preferred ........... 100 
{jist mort 58 19UY M-N/Z@103 [104 Pat City con tis ’31.J-D)¢123 [..... Preferred .......... luv] 67 67 +y/| Pope Manutacturing. 100) 
Consul 58 1948.... F-A/¢@115 [117 2d 6....1914 opt A-O]2100 |... American Chicie Co.-100 126 {130 1st preferred .......100 
Sixth Avenue stock 100] 174 |178 |/So Side Ki (Ciuc) sik.luu) v6 97 Preferred .......... luv} 6 {100 2d preferred. ......100 
ou Bouley 58 1945..J-J/¢1U2 |106 ||/Syracuse Kap Tr 5s 1946/¢107 {......]] American Elevated......| ...... || Pratt & Whitn pref..100 
8o Fer lst 58 1919...A-0/@105 [108 || United Kys of St Am ice Securit’s(wij)lvv| 26 | 28 || Realty Assoc (Bkiyn)100) 
Thira Avenue See Stock! Exch /list Com Vot tr ctfs ..... 100} 30 | 30% Debenture 6s.. 78 | 80 || Royal Bak yes pout, 100) 
Tarry W P &M 581925; 105 [110 Preferred ........... 100] 7¥%) 80 |] Am Malling 6s LYiL.T-D] 104 4]105%4|| Russell & Erwin...... 25)t 
YkersStRR 5s 1946A-0/31064]...... Gen 48 1034....See Stk) Exch |list American Nickel...... lujt 1%] 244))/Safety Car Heat & Li 100 
28th & 2Uth Sts lst 58 ’V6j/¢112 [114 || UmitRysSan Fran SeeStk| Exch /lst Amer Press Assoc’n.100} 97 |195 ||Seminole Mining....... 
{Twenty- Th’d St stk 100) 390 [400 || Wash Ry & El Co.. ota 34%) v5 Am Soda Foun com..100) 2 4 ||Singer Mfg Co........ 
Deb 58 1906......... J vO 101 Preferred ... 93%! YS7%—l] 1st preferred. 1 : 68 || Standard Coupier com! 09 
Union Ry 1st bs 1942 F-Ajgl110 [113 48 195 89%) 90 2d preferred. L 14 Preferred 100 
Westchest lst 58’43J-J| 102 |1u5 ||] West Chicago St .... 60 | 63 |}American sure 195 ||Standard Mill 
{Con g 58 1936....M-N/?......| 89 || Amer Souesee (old bm _ Preferred . 
ROO : ; Prefer See stock} Exc 8 Bc cccoee 
— Gas Securities Am Tobacco (new) Com..| 285 |3v0 ||Standard Oii 
Atlan Ave 58 1909..A-O NEW YORK Pretd....... See Stock] Exch | list || Storage Power. -5uit 
Con 58 g 1931......A-O Cent Union Gas lst 58.../¢108 {110 4s ant ts. See Stk| Exch | Jist ||Swift & Co See Boston Stik Exc 
Impt 5s Sees Exc Con Gas (N Y) stk, See st/k Excjh list}}Am ‘'ypefo’rs com...10u} 37%] 42)| 1st 5s 1910-1914. 
B& W E 58 1933..A-O/} 1038 Conv deb 68 ctfs SeeStk| Exch /list Preterred ........ 98 {lu0 || Tennessee Cop; per... 2011 30 
Brooklyn City swwok...10/ 238 [242 |/{Mutual Gas ...... sooo OU zvu [310 || Amer Writing Paper.100 54) o% —— pany 
Con 53 See Stock Exch] list New Amsterdam G reterred ...... eee--LOU] 31 | 314i) lst & S06.-  AO 
Bkin Crossta 58 1903.J-J/ 102 |...... lst consol 58 1948_.3-J #113 116 5s 1919 ones 3 7 ai) Title  d, Co of N Y..100} 195 
Bkn Hgts lstds 1941 A-O] 104 [105 ||N Y & East River Gas— Arizoua Con “Mibing: Tonapah Min (Nevada).1/t 11% 
Bkln QCogé Sub See Stk} Excl: list lst 58 1944..........5-J/¢113 [115 Baldomero Mining...... 5 t3 4 || TrentonPotteriescom100| 18 
Bklyn Rap Tran See Stk] Exch jlist Consol 58 1945...... J} 109 jill {Barney & Sm Car ee 10%/ 224%/)| Preterred new......100 
UConey Is. & Bklyn ..100) 340 [350 ||N ¥Y & Richmund Gas.100} 35 |...... 4 Preterred.......... BO Isccose Trow Directory uew. at 
lst cons g 48 1948..J-J) 99 |1UU || Nor Un let 58 1927.M-Nj@104 [107 Bethi’m Steel Gorp.22100 34%} 352/| Umion Copper.......... uit 
Brk C & N 58 1939.J-J] 113 [115 |/{Standard Gas com ..100/) 130 [150 Proferred .........0- luv} 87 | 89 || Union Typewr com. “100 
Gr st& New lst5s8’06 F-A} 100 |...... Preferred ......... luv) 155 [170 Coll. tr. g.8.f.63 i914....] 103 |...... lst preferred........ ee 
Gr’ pt & Lorimer St lst 6s} 102 |...... st 58 1930....... -M-N] 110 [1122]] Bliss Company com....50} 140/150 2d preferred........ 10 
Kings Co. Eievated— Preferred ........<c- 5v} 130 [145 || Unit Boxboardé& Pap. io 
lst 48 1949 See Stock] Exch Jlist OTHER CITIES Bond & Mtg Guar....100| 410 |420 Preferred . sagetseeess 
Nassau Elec ommueaens 0 20 Ueatscd Amer Light & Tract. o 86 | 88 Borden’s Cond Milk..100} 144 |...... . 8, Cas 
5s aan ° ame 1lu 13 Preferred ........... ud [105 Preferred -100} 112 |115 ||U 8 Cotton Deck 
lst 48 1¥5 é Sik Excih list) Bay State Gas .........5 %) —7y¢]| Britash Vol Coppe ool 6%| 7 ||U 8 Enveto seamomoees, Sewene 
NWv’c& Fiat Tst on én 101 {104 || Binghamton Gas 5s 138 ¢ 96 | 98 [/Camden Land.... 3 ly ‘|| UPreferrec 90 
Steinway 1st 6s 1¥22.J-J/¢119 [121 || Brookiyn Union Gas on Celluioid Co...........100} 120 {121 ||US Leather now (wij100 38 | 40 
6s 1909 conv ’U7...M-S} 191 [193 [|Cent Fireworks com.100} 15 | 20 Preterred 7 0 (wi)lL0O| 97 | 97% 
OTHER CITIES Buffalo City Gas stock 100 7 8 Preferred. 7 New 68 (W})............ 9719) 97% 
lst 58 1947 See Stock | Exch |list Central Foundry. ‘|| UO 8 Steel Corporation 
Buffalo Street Ry— Csneel a Lg ee” pees ee Preterred Col tr sf58’51 opt’11 ../3111%/113 
lst consol 531 81..F-A @111 j112%)| 1st 68 1936.......... vO v5 Deb 68 1919 op OLEAN Col trsf5s’51 not opt..|2111%/1138 
Deb 6s 1917........ A.O/@105 |....../|\Consumers’ L H & Pow— Century Realty US tit Gu& Indem.100} 127/135 
Chicavo City Ky stk.10u] ....../190 58 Lvs ecoeseceed-DIG112 «--. }|}Cnesebrough Mfg Co 10u| 440 Universal Fire Ext’r. UU 6 7 
Columbus (QO) St n..1 101 4/103 4/|] Detroit ‘City Gas..... BO) cccocclocsccs City Investing Co. Universal --- 100) %) «61 
BEOSOSTUS . nccccesess L1V%/112 || Elizabeth Gas Lt Co..10U| 250 0 }/]Clatiin(H B)com.. Preferred ........... luv 2 5 
Colum Ry con 5s See Ph ila list Kssex & Hudson Gas 100! 126 4%/126% diss preierred.. Westchester & Bronx 
Crosst’wn 1st58'33.J-D|2107%/109 || Fort Wayne 68 1926..J-J| ...... 60 2d preferred... Titie & Mort Guar Co.| 165 |172 
Grand Rapids Ry....10U) 58 62 ||\Gas& Ei dere y= Co..100} 60 61 Colo Industrial 5s 12 %\| Westingh Air Brake..5U|1149 |140% 
Preferred ...... -100) 86%| 90%//Grand Ra or Gas— Col & Hock Coalé 1 pt 100| 65 U i| White Knob nee BO cccock 
Lake St (Chio) Ei stk.100 3 a Gist 58 1915 .......F-A/@101 103% lst g 58 1917........J-J/¢ 85 v2 New stock (w i)........ 1% 2% 
1st 58 1928..........0-J/%...... .-----|| Hudson Co cannon 109 4/110% |{Compressed Air Co...100 lie 44||Worthing Pump pref. luv! 120 ‘125 


























# Buyer pays accrued interest. {Price per share. ¢Sale price. a Ex rights. zEx div 


iNew stock. { Selis ox .#*o0k Exchange, but not a very aclive security. 

















BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 



























































































































































Share Prices—Not Per Centam Prices STOCKS Sales Range for Year Range for 
Gaturday | Monday | Tuesday |Wednesdav| Thursday | Friday BOSTON STOCK /%, Ui — enh. 
‘March 11 | March 13 | March 14 | March 15 | March 16 | March 17 EXCHANGE Shares} Lowest Highest || Lowest | Highest 
924| 92% 92% O1% 91%] 91% 914) 89% 90%) 88% 89% latch Tope Santa Fe100) 4,157 85%, Jan 25| 93% M. 
303% 108% 103% 104 | 103 "103% 103" 103%) 103% 103% 103 103% | Do pret "331| 99% Jan 25 104 Mar 9 8s Err tread 
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“306 ..00 30 BT catesd 307  ......|Boston & Providence ea 
30% 33 | 32 “33 | 314 sis Boeigaes ee cae ae ataniil 33. Marisll- a 
28 108” 76% 78%) cane acess > eos ecealanaicena 
galerce camel 7 
128 128 | 188 i288 j2125 125 cnieJune By & 88 ¥i00 tsiia4 Jan B32 Feb +|lril6%9 3 
Ig......| LastSale\188 Feb’05|Con& © weit Ginss 4.100 s@ Jan 4/188 Feb24 180 *ynel1e6 | Bee 
dedi sade Last Salei65 Mar’05|Conn& Pass Riv pref100| -..... 180% Jan 19/165 Feb 6lll60 ‘Apr leone 
conene eongee Last Sale|295 Mar’05/Connecticut River...100) 2785 J BI $3 ome 
See UE Taek SON esnees onceet Fitchburg pref.......100 lis ymeliaa wee 
35 35 574% 16% -~---- ‘|Ga Ry & Electric....1 34 San] 37 = 
crense| saceee Do pref. 73 Jan] 88 De 
es Ae LastSale\la5_ Mar’05 3 70 7 
18% 18%, 184 1 19 10 46) Maine Central. tte Mar HA 1” pKa a 
64% 644] 64% 644] 64%. 65 Do pref é23| 55% Febll| 65 Ma bs Oct | abi Ian 
25% 26% *25% 26%] “24% 254|Mexican Central. 75| 21% Jan 3 23% Marla er tdetts 
e203 22064] 205 12084] 205 205 |NY NH & Hart....100] 634|19849 J atte ral 4{l186% Mayl199 "Ose 
cece eeccee-| Last Sale|167 Feb’05|Northern N H. i 16 of aie 67 Feb23 1 her tt ie 
enante enanee Last sale|232 Jan’05| Norwich & Wor 232 Jz n24 29 J - Boe ae 
216" 210°] 210 219 |*219 =... Jold Colony. BtO Maria|ligs J'nel207 rv 
= 4 - 16s Pere Marquet . Febl4j| 74 J’ly 80 Feb 
ceccee ceoes- Last Sale60'9 Mar’05 Rutland pre 72 Jan 19 29 ie istDe 
i ond eveeee Pees ze Feb’05|savannah Elec 16 Febls m ee. a — 
“99% 100 #994 100 06 v6 *99 9 100 a7 Sor ¢ & A uae Pe em 109 Tee by oun 3 Feb 
154% 136 | 134 135%] 1840136, | 1334136.) 183% 155% 181% 134 |Umion Foret -noon---- tO l00.348 pe Nes BRS ed yg Hd 
99g 994] 99% 99%) “994 100% 99%] *9941004) 99 Do pref 101% Feb 20 BGt Marl 97% Deo 
“ot 87 “Ya” “9a | “98° “9a | “98 "99" he on a Fe aes” * eo 175 Mar 2||1G0 "May 173 "Rev 
116, 116, | 116% 226 |*116%4116 | 116 120 | 116 116 |. i gol112. J 193% Feb2s 7 Seal be 
ey . cocce ¢ 12 an 3 16 Feb20 lus Janjll4 Dee 
tty 24 iui Satdlagig” pesto a 100| 21%sJan27| 25 Feb23]| 16%J’ly| 174 Feb 
oc ; Lostsace is? Beb'0S Wore Nash & ser ret 1-\ (peneee Neceedipeneen Neeteibeneens "TCs tt = 
; 90: ‘ i Miscellaneous é 
ars 33 aS af at age] GES Hislamay Arent Sea eg) dahJan 7g Oe Marts) HPA] 31° Es 
mS 92 | Se Bl 4t 4ml 6S. UB 1 Bm 6G 68%) | 4G Amer Pace Serv... ‘ é c 
UP CIP CIP RI Nn DP cae ree ace 
42% 145%) 145i 146%) 144% 145%) 4a Q 145 | TE p Reiin.- ‘ 25 tar 4 ° Nar 
139% 139% 1394 130% Tae 145 139 "130% 130 139% 133" 144 lamer Sugar iii. 0 ates Jan? 140% Mar 7 ae e Sanilat “Nov 
1461485] 146° 145%) 145% 148s] 145148) 148, 148%) 13h'e 145 ame rhe es eieg 100) 4 sieliad's Jan 2alL48 Jam ail] 9% Feb|149% Nor 
27% 277 29% 29% 39% 30%| 29% 30 | 29% _30%|Amer Woolen *-200)24,111 oF ya 331 30% Martsl| o * Feb| 24 sNor 
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cde 1 1 1 os ¢ oe. Ee 
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11% 11%) 114 11%] 11% 12%] 11% 12 en iw al FG ~~ wensusenenenes 13) 5 $08! To Jan zs] a2sgan ie 54 Nev 
5% 5% 6% Gu) 6's 6 64 6 & “Gal +S “Gylgranby Consolidated. 1013201; 1S Jan -4| 64 Mark jis Nor 
294 29%) Dy 29%] 2g 20%] 29 24} 28% 29%) 28% 29 slGreens Consolid: 1O gg as Jam 2s| 29% Marl Sais Deo 
4% 404% 420 4% 47 a 4s rt ala cy ae — 10)18,056) 25 Jan 20) 29% Marl4 34 
26° 253 | 27% 28%] 27% 28%) 27% 274) 26% 27 | 25  26%/Tale Buyale (Cop) Beet] a1 Jam 20] 26% Janis 4 
13 13%) 12% 13%) 3 13 13 12% 12%] ll% 11%/M yoo e(Copper). 25 6,821) 23% Jan 25 25% Jan1l 35% Nov 
e-90 1s 1 1 i 1 i 90 i i i _—— Je cccccccce 26) 5,633) 9% Jan 7 134 Maris t9% D 
14% 15%] 14% 16%] 16 15 154] 14 14%) 14 *t Maytower.. escceees eee 25] 910) 1 Jan 6) l'Janlz 2 Nov 
ie 28 2S 28") dba Sos] bee Bau] Boy o4'| OS ba “Monae: 35] Si503 Wissen 9) 16% Marly A 
r 4 3% 4 3% : 3 37 35 34) Le pear cilaaatetil 25 5,593 514 Jan10] 564 Mar 9 574Nor 
e} 1\ 1 1 Im 1s In inf «ln iy “it ~~ Msntana Goal aks 25) 2,167) 3*sMar & 54 Janl1 6%, Aug 
7° 270) 27° 2741 27% 28 | 27% 2791 27° 271 27° 427 lola Dominion ........ 33) 5300] 26e3an ds] 28aI—n 3 it Deo 
95 95 | 96 100 '| 100 3 Bo aco By SOL Bite Bo (SDRC onnennne 2F a7] BS Feb [103 Marla 33 * Nor 
Bs Ws} 29s 80 28% 25%] 29% 29%) 28% 29 Parrott (Silv & opp) Ss tig9| 27 Jam 26] 30 Jan 334 Nov 
sof "207 | 113 aad | 12 223. | 207 208 | 103 "208 | 105 32, Saree eye COMP) 20) iedo] d's Fobl6| 34 Jan 1s #3 Nov 
ry 2° 4) F DORIA VOMSU1.ccecee ’ 
44, gh] 20h 108 | 305 108 | 2S oe cade = 28] Say Nada a3 Hebei So, Hl 3, Be 
§ 2 2 ‘ ol ; ‘ 4 : apnapeas 4 P an p ‘ebz : 
mm a vt a8 3s ah 2% 3s 2% 2y “3% z°gania pai Cop) 29 Jan 25 Jan sea 
p 135 140 | 135 188 | 135 135 | 134 135 prscamtitess far * 
3% 341 3% 8 3 3 : ‘ ‘famarack ... 140 Marl4 140 Nov 
ff =e - aah. Te weit Me ae inde | ———— crest $i Deo 
12% 13 | 1i%e 1%) 19" 14) “Tie 12s) tly ais ii” “Yis/trinity.... 135 Feb {34.Nor 
engpene canes ecnuse nenendl eapaen comme soemnetageee GG “05 “Copper ‘ 
oe Fy Te tS? io] tet ie | fet ge.) 25% "36. |UmitedStatee Mi 27 ty Marit 3% 
“ pe 1 “9% 10 97 9%] Unit Sta 
as aa 405 ‘ly ae a es «| Unit States Coal &O0 11%,Jan 5 12% Nov 
Ate 41 9 Hh 40% af a a 410 41% Utah Con (Go 439 Jan 16 47. Nov 
14% 15 | 14% 18) 14% 18 '| 18% 14 _14%|Winona.-..--.--- Feb SaNor 
as st 119 120 119 119 1gs1195 114 114 113113 ‘|Wolverine 130 *FepiG 118 Nor 
ly 2% 2% 2% 25 2 2|Wyandot .. 2% Feb21 t3 Nov 


























hr 
‘Betore pay’ of assess’ts called in 1905. d Bofore pay’t of assess’ts calledin 1904. *Bidandasked. j New stock. [ Ass’t paid. + Ex-righte. sExdiv.arighe . 
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Boston Bond Record. 
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BONDS = B Week's |i~ Range BONDS zs Price Week's |3~|| Range 
BOSTON STOCK EXCH’GE 3 Range or sz Since BOSTON STOCK EXCH'GE|3$| Frida Range or |$~ Since 
WEEK ENDING MARCH 17 ~ Last Sale |=Z\\January 7 WEEK ENDING MARCH 17 S2| March 17 | Last Sale |RZ January 1: 
Low High| No||Low Bia Ask|Low  Hiqh| No||Low LY 
Am Bell Telephone 4s....1908/J-J 100% 100%) 8 oo% 108 Illinois Steel deben 5s....1910) J-J 5]. ..-/]101 48 101% 
Am Teiep & Tel coil tr 4s. pees J-J 96g 965) 157 975 Non-convert deben 58...1913 A-O «--|) LOU 4g 102 ty 
Atch & Nebraska 1st 78..1908/M-S 108-108 3 108 108 " |} Ia Falls & Sioux C 1st 78..1917|A-O 
Atch Top & S Fe gen g 48.. 1995 A-O 102% 1025) 6//102% 102%, ]] Kan C Clin & Spr 1st 5s...1925|A-O 
Adjustment g 48..... J’ ly Pree Nov 7 97 9) 94% YTRH KanCKts& M9 yt 7s..1908) J-D 
Boston Elect Light lst 6s. J. eae eee ose --}| Kan C Ft Scott & M 1928|M-N 
Consol 5s....... M-S 110 Feb’0 Kan C M & Bgen a --2---1934|M-S 
Boston & Lowell J-D 104% Apr’0U Assented income 5 1934|M-S 
Boston & Maine 4; J-J 117_ Feb’04 an C & M Ry & Br 1st 581929/A-O 
Improvement 4a,. F-A 99% Jan 0‘ Kan CStJo& C B 1st 78..1907| J-J 
Bost & Mon 3d issue 7s 904|M-N 101 Mar’0: LR& FtSm ld gr 1st 7s...1905) J-T 
Boston Terminal 1st 3'98.1947/F-A -{112% Jan '03 Maine Cent cons 1st 78...1912|A-O 
Bur & Mo Riv ex 6s. -1918)J-d -{112% Dee’04 00 288 4D . cc ovccscccecs 12)A-0 
Non-exempt 6e.. J-J 102%, Feb’05})..-.|/102% 102% || Marq Hough & Ont 1st 68.1925/A-O 
Sinking fund 4s. J-J 99% 99%| 1!| 994g 994 |] Mexican Central cons 48..1911/J-J 
Butte & Boston 1st 6s. "22-1917 A-O 1 oe lst cons inc 3s......- Jan 1939 J'ly 
Oedar Rap & Mo B Ist 78.1916/M-N 2d cons ine 3s.......Jan 1939 ae 
ee 1909} J-D) Mich Telep cons 5s tr rec.1929) J- 
os Verna lst g4s8..May192U ae Minne Gen Elec con g 58 1929) J-J veenbecesase 
Chie Burl & Q extend 48.1905|J-J New Eng Cot Yarn S..--tSS F-A 94 96 
t 5s. 1919/A-0 New Eng Teleph 6s.. 1906) A-O 
-1919)A-O OD aaccccacccecsase 1907/A-O 
913|M-N 68 .. -1908)A-O A 
-1922/ F-A ‘ se il mesmiadtintnpstnne 1915|A-O 106 106% 
---1927/M-N) 106% Deo U2} .....f. .ccce cesses N LS N Eng Ist 7s.. 1905) J-J davstdthseseve 
.-.1921|M-S GON 08 O El cen knsse chpecs ROOD ccccoceqoecccee 1008 J-J j 
.-- 1949} J-J 965 Feb’U5}....|] 9549 965 // Old my | > aoe aiel 924/F-A i ep ae 
Joint bonds See Gt Northern Oreg Ry av con .§ 4s.. 1p46 J-D moa 'e pb 05 ; iert 7% 102% 
Chie Jo Ry & Stk Yds 58.1915) J-J 107% 108 |107% 107%} 4//106% 108 Gres Sh Line Ist g 6s..... 1922) F-A 1259 Mar’OS}....11124% 126 
Coll trust refunding g 481940 A-O} 100. ...... 100 Mar’05}....|) 9942100 aan Valley lists tt 6s...1919|J-J 103% Aug’04).... 
Ch Mil & St P Dub D 6s8..1920)/J-J 126% sonnel 126% Mar’05)....//126 5 126% land lst con gen 48.1941/J-Jd] 2.2.0. cceeee]--eeee ee neee *& 
Ch M & St P Wis V div 661920/J-J| 126 ...... 126 Feb’05)..../126 126 Rutland-Canadian Ist 481949) J-J 102 Mar’02).... 
Chic & No Mich let gu 58.1931|M-N ioe 108%/108 Mar’v5}....//108 108%]/Savannah Elec lstcons 58.1952) J-J 97g Feb’05)....}] 97 7% 
Chie & W Mich gen 58....1921/J-D} 108%...... 108% Jan '05)....//108% 108% || Seattle Elec 1st A ~. peseba 1930] F-A 109" 106%} 1//104% 106% 
Concord & Mont cons 48..1920/ J-D --|109% 2 oninsones aceite Torrington hes g pe haseges 918|M-S 10 Aiowosne 66 Seco 
Conn & Pass R ist g 4s...1943/A-O peeglinnsene gasmun Union Pac RR &1l gr g 4s.1947/J-J ibaa aabese 
Current River i a cccen 1927|A-O 3H101 101 1st lien conv 48.......... 911|/M-N -|/1118 9 1136 "» 
Det Gr | & W ist 48...1946)A-0 24.98 100 United Fruit conv gen 5s.1911/M-S 107%114% 
Dominion Coal lst 6s ..... 1913/M-8 ..]107% 1084g]] U 8 Steel Corp 10-60 yr 58.1963/M-N 928 195% 
Bastern lat gold6s........ 1906|M-S 6/103 103%]) West End a By 40.02. LDIF A cccces coccoei hag BOD "O41... cBeconce ceccce 
Fitchburg 48 .............. rte M-S pinacuns acme BONE BaBn cccccccccsccencs 1914|M-S 106% 106% 
4B ccccccccoscscccoscescess oS eee  ", e eeeeeee yes debenture 48....... 1916|M-N pocceesees seesce 
Fremt Elk & Mo V lst éa221985 A-O 1/1139 140%]] Gold 4s................... F-A --//103 103% 
Un netampe ed ist 6s....... 1933/A-O 1/136 140% Western’ Teleph & Tel 58.1932) J-J ly tg 105s 
@t Nor CB &Q ooll tr4s81921/J-J 474 98% 10) 4]] Wisconsin Cent 1st gen 481949/J-J Jan’05|.... -jnet 91 
Registered 4s............ 1921/Q-J 99 Mar’05|....|]) 99 1 Jol] Wisconsin Valley lst 78..1909|/J-J| 111‘%...... Wits Dew = eee > 








Norge—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


~ No price Friday; latest bid and asked. 


{| Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 
















































































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range for Year Range jor Previous 
- of the 1905 Year (1904) 
Saturday Monday Tuesda Wednesday| Thursday Friday (For Bonds and Inactive | week 
March 11 | March 13 | March 74 | March 15'| March 16 | March 17 Stocks see below) Shares| Lowest Highest Lowest | Highest 
*B85% 87 869 .cccce] “87 2.2. 87 88 87% 83 |, 80} 84% Jan11/ 88 Marl5// 574Jan| 86 Deo 
oe 108 +107 4 ida) ecces + pag 110 Feb24j} 71 J’ne/109% Deo 
"18% ...... 18% 17) 16 20% Jan 351 7 J’ne| 19% Nov 
escece coves #38% 39" 124 39 49Jan ti 39'sJan 4// 13% J’ne 40 Nov 
14% 15 144 15 6,493) 13 Jan1¥/ 13 Mar 3/} 6% J’ne| 156% Dee 
Philadelphia 
562% 52%) 52% 52% ameriens,  — atmnemene bul = 35 8 Jan 3] 63's Marl0j/ 43 J’ne| 61 O 
27 427%) 26% 27'si\Cambria Steel .......... 0} 4,259) 254% Feb 2) 28% Feb17|| 18% May) 26% Deo 
onebe pained 7% 7% Cones ho . ae 138 1,340] 6%Jan25) 8%@Jan 4 1g May|¢ 9% Nov 
eccese ecccce 134% 13% 5 ETE 720) 13) Jan 26 tf Jan 4 1% May|t 18% Deo 
11% 12 11% 12 Electric Co of — Yo 6,339} 10% Jan 25) 12% Feb20 7% Feb) 1144 Nov 
° 5 15 | *15 16 |Gen Asphalt interim ctfs..| 35 0 Jan ¥ 11% i 27|| S‘%J'ly| 14% Nov 
*4 48 47 47 47 47% 477%) 4 47 Do pret interim ctfs..| 3,524) 40.Jan 7 an26}| 20 Aug] 444 Nov 
105% 105%) 106 106%) 106% 107 “1+106 107 106 106 106'9/Lenigh Coal & Nav.... 60} 369/105 Jan 25/1 ae 3}| 62% Jan |131% Dee 
664% 67%) 67 67%) 66% 67%) 66 7 66 67 6 66 4| Lehigh Valley.......... 50)14,401) 524yJan 9 10 Feb25)| 33% Feb] 59% Dee 
canna tineniel 41516 5 5 ELON: PPS 4%, nn he epg 700) 47;¢Jan 3) 5%Jan17|| 2%Mar|) 4%Nov 
73 7310 73M 73%| 72% 73°16 72% T3') 72 72%, 71% 72%)|Pennsyivania RR...... 50|18,030) 6749 Jan 25} 73% Marl3|| 55% Mar| 70 Dee 
44% 44%) 44% 45 45 46%) 46% 47%) 45% 46°41 46% 47 |Philadelp’ ~ HPitteb) 50/50,563) 40% Jan 25) 47% Mar15/| 37% May] 43% Oct 
10% 10%) 10% 10%; 10% 10%) 10 10%, 10% 105) 10 10%)|Philadelphia Electric... 25] 5,720) 9%Jamlij 11% rev24 5 - May] 10% Deo 
295 30 29% 207, 29%g 20%) 29% 30%) 2%9 30s) 29% 3U%)Phila Rapid Transité.. 50/15,420/(17% Jan 4/332% Feb24)| 8 J. +19 Noe 
493;6 49516) 49416 49% 48M yg 4956) 485% 495,46) 477% 48!5,9 471116 48%) Reading 50/75,900) 39% Jan 13) 49% a vj] 19% Mar} 41% Dee 
4561534451536) *45%_ 46 “45% 46 "45% 4 “459 4644) *47'o 47% 46 Fi 1 45'9 Feb23/ 47 Feb || 38 Mar] 46 Dee 
45% 45% 451116 45'16 "45% $* 45% 45 *45'% 45%) *45% 46% 42 Jan ¥ > fo — 9 28 Mar] 42% Dee 
55% 58%) 584 S84) *58% 58% 587, 58% 58° 58% 5Y |Union Tracton ... 6 58% Mar 9) 5|| 45% Jan| 69% Deo 
ewes, 116 116% 116% 116% 116 116%) 114% — 115 115%|United Gas Impt. 3}105's Jan citi 7 4a Mart 81 = Mayjl eo 
ecccce ecneeds coces concce| SE BS | case covece] ccccce cocece lab 5u| 20 Feb2s Jan 14| 19% Oct] 22 J’ne 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds Phil Elec gold trust ctfs.| 103% 103% Chas RyG & El5s’99M-S} 95 | 96 
American Cement..... Al Val E ext 78 1910 A-O Trust certifs 76%| 7 Charl ten A ext 58. is 6 
Amer Iron & Steel 5 AmRys couv 5s 1911.J-D P&E gepv M5 g’2 oo 1910 A-O ae 
Bell Telephon Atl City 1st 58 ¢’19.M-N 4 owe ‘sub lst 5s. on 3. D] 113%/114% 
Cambria Balls Ter lst 5s 1926.J-D Ph & Read 2d 58’3: City & Sub(Was) 1st 58’48] 107/108 
Central Coal & Berg& EBrw lst 68’21J-J Col &Grnv 1st 6s.1916J-J| 117%)/118's 
ferr: Bethle Steel 6s 1998.Q-F —- Gas 6s...1910 J-D) 110 {110% 
Consol Trac Pit Che & D Can Ist 58’16J-J Imp M 48 @'47.A-O} 106 |......]] 58.............. 39 J-D| 116%)117 
Preferred . Choc & Me Ist 5s 1949 J-J Con M of ’82 fs 37. — a RSS Gad Als istcon 5s°453-J 112 4/112% 
Diamond State Stee Ch Ok & G gen 58'19 J-J Terminal 5s g1941.Q-F| .-..-... 24 coe a> ay ae po 113 [113% 
eferred Col St Ry 1st con 5s 1932 PW & B col tr 48’21. x 103 '4|103%, || Georgia P lst 6s...’22 J-J| 124 |...... 
Easton Con Electric...50) ....-- Con Trac ot N J lst 58.’33} 111 |...... Rochester Py con 581930] 111%/i12 ||/Gasoé& Fla ist 581945J-J}| 115 |.....6 
Elec Sto: E&A1stM 581920 M-N/ 114 [115 U Trac Ind gen 68'19.J-J} 99 99%, || G-B-S Brew 3-48 1951M-S} 55 55% 
Preferr Elec & Peo Tr stk tr ctfs} 100%/101 ||/Un Rys Tr ctfs 48°493&J| 85%] 85% /| 2d income 581951 M-N| 274) 28 
rmantown Pass..... Elm & Wil lst 68 '10.J-J| ......|...... U Trac Pit gen 58’97 J-J] 115 |...... noxy Trac 1st 58’28A-O/ 105 |...-.. 
Harrison oy pret... 100) Eq Il Gas-L lst g 58 192s) 108'4)...... Welsbach s f 58 1930.J-D} ...-..| 654/] LakeR El lst 8’'42M-S} 118 |120 
Indianapolis St....... H & B Top con 58’25 A-O] ......|.-.-.- BALTIMORE Eo oly ng et6s’25F Aj 117 [119 
Inter Sta I ation BY Indianapolis Ry 48.1933} 08%) 89% Inactive Stocks t Ver Cot Duck 1st 58.) 77%) 78 
-~ —-— suenane --50 Atlanta & Charlotte..100| 150 |......|] Incomes ....... 83%) 34 
oe a 50 62 | 63%|lAtian Coast Line RR.100| 143 145 NpUNGOP int ba'58 ML N] ..----| 96 
tystonsWaich Case. 100] 113 |......]] Lehigh Nav 448 '14.Q-J] .....-] ..-.- Atlan Coast L (Conn) 190 360 [365 General 58,...1941 M-S} ......].. oreo 
6 Su a Corp..1U0 8 ton C 92%) 96 || Norfolk St lst 58'44..J-J) 112%)114 
[at Brothers........... 10 Gen M 498 g- 1934. -# : 30 | ..... || North Cent 44981926 A-O| 110 |....06 
Little Schuyliili.. ...-.60 Leh V C lst 58 g'33.. 98 1100 ig pence rj on poeta 
Minehill & Schuyl H..5V Leh V ext 7 lst So4s. J- D 65 95 Series A 58 1926....J-J} 120 |...0c6 
Nesquehoning ........ 50 M-S 8 9 Series B 58 1926....J-J] 120 |...06 
North Pennayiv nia..60 “ED 8 | % | Boto Val tet oe 1941 3-3 if iis” 
0 ennsylvania..5) - ‘0 st 58 sal 
Pemm Gas Col... 50) otis, Unit Elec L& P pret.60} 60%)......|| Bava itis ba°343-D| 117 {119 
Pennsylvania Salt..... 50 Leh V ‘Trac lst 4s’29.J- D Bonds Sav Fla & West 5s’34 A-Oj 116 |...... 
Pennsylvania Steel..100 New ne — 58 1948 J-D Anacostia & Pot 5s....... 108%|108% AL48 1950 A. 90%) 91 
Preferred ........... 106 Newar con 58 1930) Atl & Ch lst ek OP fiscces Seab & Roan 58 1926.J-J| 115 |....00 
ie So Costeas peet.-.8 mt NY Pha d Nol lst 4s’'39 J-J Atlan C L RR481952M- 3 01%/102 South Bound lat 5s.. 114 |....c0 
Phil German & Income 48 1939...M-N Atl Coast L(Ct)ctfsisJ-D} 116 |120 ||] UEIlL&Plset449s8’29M-N] 98 | 98% 
Phila Traction......... No Penn Ist 4s ’36..M-N Ctfs of indebt 4s....J-J} 101%|102 |] Un Ry & Ellet4s’49 M-S| 93%) 94 
ways General..... 10) Deben 6s 1905..... M-S) Balt C Pass 1st5s’11 M-N/ 107 |...... Income 48 1949..... J-D] 64%) 66 
Susqueh Iron & Steel..5 Penn gen 6s ¢ 1910.. Var| Balt Fundg 68.1916 M-N/ 118 |120 || Va Mid lst 68 1906.. 102 |103 
Tidewater Steel....... 10) Consol 68 1308 --- Vea Exchange 3198 1930J-J| 107 |1 es 68 1911...M 110 
eostoanmnta ) Consol 58 © 1919.. Refunding 3198 1952J. 3D fescse es 68 1916..M-S} 117 
United N J aE SS..5 0] 273°"|276 "|| Penn & Md Steel con ‘es Balt & P lst6sm1’11A-O} 1165 |...... 4th ser 3-4-58 1921. 112 |. 
Unit Pow & Trans....‘ 25) -eeee- ||] Pa & N Y Can7s _— J-D lst 5s..'29M-N| 1164/118 5th series 58 1 M-8} 116%, 
United Trac Pitts.....50) ° 19% theme Diy 581942 J-D| 120%9/121%)| Va (orste) Se new ’32.J-J| 96 
referred...... ...... ae Gadgedhoonnes Convertible 58.’06 M-N| 1024/1065 Fund debt 2-381991.J-J] 96%). 
v" nrwick Iron & Steel. 0} 6 6% 17 M- Cent’! } fs 7 00n581032 M-N/ 115 |...+..|| West N C con 681914 J-J| 115 
W st Jersey & SeaSh.50) 63 | 67 || People’s Tr trcerts 4s 43 wet Ext & Imp 58.1932 M-8} 114 WesVaCe&P lst6g’11J-J| 111% 
¥: -tmoreland Dein _ oe ae FP Co lsté& col tr 5s’49 M-S} ...... 109% |] Chas City Ry lat5s’23J-J} 105 Wil & Weld 5s..1 J] 118 





























\3id amd asked prices; no sales on this day. 


1 Lowest is ox-dividend. { Ex-rights. $15 paid. ¢ Reorganisation certs. $3 assess’t paid. ¢ $20 paid. 





















































1104 THE CHRONICLE. | VoL. Lxxx, 


Zuvestment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of tag | STEM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July & to and including such latest week or month. We adda supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


























period. The returns of the street railways are brought together sepurately on a subsequent page. 
Latest Gross Larnings July 1 to Latest Date Latest Gross Larnings July 1 to Latest Date 
ROADS Week Current | Previous Current Prevtous ROADS Week Current | Previous Current Previous 
or Month Year Vear Year Year or Month Year Year Year Year 








J ¥ £ $ 3 $ 
Ala Gt Southern.|/Istwk Mar} 67,016) 53,958] 2,234,434) 2,129,457||M 8t P & 8 St M.|istwk Mar; 149,406) 111,605) 5, 972, 174} 5, 033 307 
Ala NO & Texas) Pacific. Mob Jack & K C.|Wk Feb 25 9,296) 8,321 316,279 262,739 
N O & No East.|February. 2,656) 207,734) 1,603,243) 1,672,404)| Mobile & Ohio...|Istwk Mar| 140,052) 129,800) 5,557,919 5,378,109 
Ala & Vicksb’s|February.. B0's33 119/287 919,571 "891.896 Nash Ch & St L..|/February..| 703.012) 818,651] 6,693,932) 6,737,411 
Vickeb Sh & ./February..| 97,013) 134,654 971,782} 998,315) [Nat'l RR of Mex||stwk Mar; 226,579) 226,164) 7,774,317] 7,726,507 
yoy Valley|January . Ine. Dee.\191,506 Nev-Cal-Oregon .|February. 11,864 7.643 146,388) araes 
Ann Arbor......-. 2a wk Mar) 37,434) 9 28,00#) 1,384,859) 1,372,520 /| Nevada Central. ./January.. 2,294 1,738 19,411 21,343 
Atch Top as 8 Fe.|January. ..|5,407,741/5 407,329] 40,022,828/41,219,599 || N ¥ C & Hud Riv February.. 5,395,334|5,390,449/53,540, 198 51,950, 614 
Atlanta & Char../December.| 331,066) 332,835 1,902/921 1,761,402 ||N Y Ont & West.|January...| 491,21z) 449,094) 4,150,680] 3,915,728 





ay 
~ 
_ 
te 
~ 
 s 
rs 


Atlantic & Bir...JJanuary...) | 822605] — 58/105] '5892950| "394480)|N ¥ Susq & Wesi|January...| 222,839] 195/522] 1.524.966] 1/464’ 183 
Ati Coast Line...|January.. |1,766,227/1,7: 1 ¥ 5, 12,271,047)|11,403.283 || Norfolk & West’n|January.. |1,900,395)/1,777.597|13,711,835 13,160, "9: 28 
Balt & Ann 8 L..| December. 13,7028 13,4 86,035) 80,996 | Northern Centra)|January. 740,036) 697,336) 6, 149/890] 5.967" 90 
Balt & Ohio...... January...|5,158,171/4,410, sis 39,702,904|38,826,369 || North’n Pacitic.. February. |3,129,283/2,941,945/34, *427,853 2 584.385 
Bangor & Aroost|January...| 148,323) 155,081! 1,201,414) 1,141,700|/ Ohio Riv& West..|January... 13,111 137161 122,466 "124.273 
Bellefonte Cent’!|February.. 4,881 50mg 37.070 46, 964 Pacitic Coast Co.|January ..| 434,057) _406,U61)_ 3,722. it 3,503,784 
Bridgt & Saco K.jJanuary... 2,931 3,355 238,495 27,204 | ePenn—EastP&k|January...|9,310,774/8,473,374 70,760,292 70,944,992 
Built Roch & Pict«|24 wk Mar) 145,336) 145,175 5,608,546 5, 310, 606 eWest P & E ...|January .. Ine. 7/96,500 Ine. 142/7,300 

Buffalo & Susq...|January... 82,127 67,008 658.380] "586.701 || Pere Marquette... 4thwk Feb) 224,711) 205,974 8,389,423 7,414,849 





Cal Northw’n. ...|Februaury.. 88,728 80,716) 1,055,976} 1.005.531) Phila Balt & W’ sh January . |1,056,540) 956,040) 8,087,278) 7,081,878 
Canadian North. |istwk Mar} 51,900 43,500) 2,629,400) 2,158,400) Phila & Erie..... January ..| 459,071) 449,179) 4,696,716 4,622,363 
Canadian Pacitic/istwk Mar} 887,000) 727,000/34,313,524/31,071,949 | Pittsb CC & StL. January...|2 ,083, "001 a 839" 942 14, 573,446) 14. 1998 18 

7160 





Cent’l of Georgia|/lstwkMar| 207,500) 194,500) 7,142,650) 6,759,163 || Raleigh & U Fear| December. 3,809 4,07> 24’816 6 

Cent’! of N Jersey |January.../1, 873, ot 1,539,960) 13,046, = 12,679,575 || Reading Railway|January. ../2,957,516/2,513,730)/21,128,767/20, 177,698 
Chattan South’n.|lsetwk 2,155 2,193) 83 76,644 Coal & Ir Co... .\January.../2,98 4,780 2, "997, 57 3}19,871,984 18:7 18,529 
Chesap & Ohio... Semmeae... 1,652,559) 1,552,429)12,110, O04 11,201,993 Total Both Cos |Jannary. .. 5,942,296 8} 4 38, 

Chic & Alton Ry.|January...| 769,805; 908,103) 7, '651,274 6 955,819 | Rich Fr’ksb & P .January..| 120 "681 


Chic Gt Western.|lstwk Mar| 136,474) 153,y9u5 5,204,235) 5, 789,905 | Rio Grande Jct. -|Decem ber. 46,618 
Chic Ind & L’y...j|lstwk Mar) 102,992 90,899! 3,743,449) 3, "627, "530 Rio Grande So... |istwk Mar 9,129 
Chic Milw & St F|January...|3,656,000/3,652,435/30,277,352|29,856,0U5 | Rock Isi’d Sys.. fanuary. ..|3,471,855): 
Chic & North W anuary... 3, 72,605 3,792,662)33,461, ‘711 33,019,950 || Rutland RR .....;/December 
Chie St PM & O.|January...| 929,594] 919.678] 7,429,727 7,377,929 | 3t Jos &Grf..... January .. 90,669 
Chico Term ‘Tr KRKilstwk Mar} 26,441 25,733) 1,038.309| 1,092,522 |st L & San Franyg|January...|2,.979,676)- 
Cin NO & T Pac.|istwk Mar| 142,051) 130,427] 4,957,169) 4,585,290)}st L Southwest ../2d wk Mar| 161,635 
Cl Cin Ch & St L.|January. |),614,816/1,368,419 13,756,104) 1 12,438,55L'| Seaboard Air L..|/December 1,120,399 












23, 604; 628/21.753,716 
6,279,405) 5,707,943 
6,593,921 6,156,75y 

























































Peoria & East’n|January. 254,997) 229,067) 1,782,518 1,7 75,083 | |Southern Ind ..../February..| 105,687 954,56" 806,959 
Colorado & South|tstwk Mar} 118,215] 104,844] 4/261/628] 47193/908||So Pacitic Co 6.. January... |7,183,561/7, 134/171 56,658,094/57,015,455 
Col Newb & Lau.|January . 16,898 23,137 132,251 137 7,429| southern Railw’y|latwk Mar) 984,403) 923,3! 131332020,692 31,474, "420 
Copper Range....| December 44,802 39,183 311,935 279,810 | Texas Centra! ...|istwk Mar 11,096 &,395 604,366 "573,029 
Cornwall........ : |January es 3,217 4,205 30,766 46,303 |Texas & reste-- 2d wk Mar} 231,040) 222,5-9) 9,461,251) 9,005,30) 
Cornwall & Leb.. January .. 21,146 14,257 145,157 146,547 ||TexS V & N W ..\January .. 12,000) 16,100 96,200 102,100 
Denv. & Rio Gr...|/\st\wk Mar 251,700 253,000) 11,690,233) 11,525,806 Tol & Ohio Cent .|lstwk Mar 61:71 54,910) 2,733,429) 2,516,492 
Det & Mackinac. |January.. 72,840 76,965 561,0: $0) 567.308 /|Tol P & West ....|lstwk Mar 22,309 24,776 905,710 914,634 
Detroit Southern |istwk Ma 26,430 33,300) 1,047 567| i, 106,7 733 ||Tol St L & W..... lstwk Mar 63,291 64,065) 2,531 "963 2,208,4°0 
Dul So 8h & Ati..| Lstwk Mai 49,601 33,811 1.73 4,740) 1,770,433 || Tor Ham & Buitt.|\3a wk Feb 7,705 10,994) "420, 656 382,600 

ienentaenaneda January.. |3,376.511/2,956,330/27,129,347 26, 803,103 || Un Pac System ..|January, ..|4,472,006/4,093,77>) 36,005,374 34,085,165 
F’rehild & N’r’e'n|January.. 3,337] 4,1 21,704) 20,130!) Vandalia RK.— | 
Farmy & Powhat|/ece.uber, »958 6,929 43,340) 40,448|| St. Louis Div. January...| 348,679) 330,098/ —........ —— 
Fon Johnst & G).|January .. 45,410) 36,630) 433,730)  405,315)| Terre H. & Peo |January.. 51,196) 43,117) 417,308) 379,556 
Ft W & Deny City|January...| 196,240) 153,345) 1,545,665) 1,671,999 /| Virginia &So W’n|February..| 49,121) 41,466) 402,863 , 222. S84 
Georgia KR...... January. 173.724) 211,580) 1,473,332) 1,461,970)| Wabash .......... 2d wk Mar} 423,775) 396,140/18,058,1:0 ‘ 

Ga South & Fla. |February.| 130,277} 149,963] 1,145,116) 1,153,719|| W Jersey & Sea’e\January ..| 195,610 200.7 10) 2,727,816 
Gila Val G A N..|Uctober.. FZ RP Pagreeter || Wheel & L E..... 2d wk Mar| 580,237) 67,215) 3,103,765 
Gr Trunk System |istwk Mar| 614,632) 469,540/23,910,920/23,144,939 || Wm’sport & N.Br./December, 13, 470 13,325 91,405 

Grr. West'n |4thwk Feb; 103,595 92,804 say +The 3,520,449 || Wisconsin Cent..|January.. 4I 450,301) 3.989.341 

Det Gr H & M../4thwk Feb ‘ t t Wrightav & T’n../January.. 14,642) 116,315 
Great Northern..|/February..)2,° | Yazoo & Miss. V.|/February 714,790) 5.989.623 5,49) 499,653 658 

Montana Cent’!/February, 1 t 

Total system.|February..|2,553,703|2,241,342]2 VARIOUS FISCAL YEARS Period ag ory “Previous 
Gulf&ShipIsiand|lstwk Ma: 41,046) 38,0u4 | ear 
Hocking Valley..j!stwk Mar| 87,055 102,990 Allegheny Valley............ Jan, 1 to Jan. 31j duc, $11/2,784 
Illinois Central. .|/February. |3,555,67!/3,707,757 Atlanta & Charl Air Line....|/Mar. 1 to Dee. 31/$3,052.435 $2,522,299 
Llinois Southern/February.. 18,421 25. 573) Atlantic & Birmingham ....)/Dec. 1 to Jan. 31 170,599 118,073 
Ind Ill & [owa...|January...| 154,770} 147,06¥ Bellefonte Central........... Jan. 1 to Feb. 28 10,149 10,018 
Int & Gt North’n|2d wk Mar; 98,650 82179 Chic St P Minn & Umaha....jJan. 1 to Jan. 31 929/594] 919.675 

tinteroc (Mex)...j/lstwk Mar) 125,365) 123,427 International & Gt North’n../Jan. 1 to Mar. 14/ 1,027,829] 1,063,011 
fowa Central....|Istwk Mai 52,420) 46,984 i B60'303 Interuveanic of Mexico. Jan. 1 tw Mar. 7| 1,064,777] 1,135,617 
Kanawha & Michi) |stwk Mar 30,798 23,335 1'121/205 Lake Erie & Western........ Jan. 1 wo Dee, 31/ 4,970,992) 5,218,723 
Kan City South’n|January.. 520,415] 563,053 3,549,364 | Manistee & North Eastern..|Jan. 1 to 3 42,677 : 
LakeErie&Westn|December | 442,190] 438,492 '3| 2,770,983 | Manistique ................0.- Jan. 1 to 2 
— Val RR. .|January, 2,323, 851)/2,038,864 17,295,029 || Maryland & cena el Mar. 1 to 

sang & BasVa.Renmany... 32,629 31,317 44} 320,116) } Mexican International ....|)Jan. 1 to 

Long Island... |January. inc. 85,072 ee. 333,031 '||Mexican Railway.........-.. Jan. 1 to 

Louisiana & Ark.|January... 68,140 58,521 477,943 371,409 tMexican Southern .......... Jan. 1 to 

Louisv & Nashy.|/lstwk Mar) 795,570) 760,055/26, —* 470)25,795,527 || Missouri Pacitic.............. an. 1 to 
Macon & Birm...|February.. 8.441] 12,246 90,704 96,774|| Central Branch . 1 to 
Man’ tee& Gr. Kap November 4,282 5,802 31187 37,332 Total. 1 to 
Manis & No Eas |Januarys, 2,677 41,807 241,798 231,922 |||National RR of Mexico. Jan. 1 to 
Manistique.. .... February. 5,522 6,496 57,179 pep ahs Northern Central...... Jan. 1 to 
Maryl’d & Penn..|\Jan.ary... 19,440 18,336) 192,575) 187,964)|ePennsy., East of -\Jan. 1 to 

{Mexican Cent’!..|January.../2,246,627/2,118,495/ 14,716, 553/14 bead Owens Of PB EB. ..0..cccccce Jan. 1 to inc. . 
Mexican Iotern.|January.. 533,826] 582,623] 3,863,416] 3,953,896 || Phila Baltimore & Wash..../Jan. 1 to Jan. 21] 1,056,540) 956,040 
Mexican Ry..... Wk Feb 25) 127,800) 124,400) 3,835,100) 3,741,100)| Philadelphia & Erie......... Jan 1 to Jan. 31 489,071 449,179 
{Mexicansouth’t 4thwk Feb 27,73 33,915 740,843 7 724,418 | Pitts Cin Chic & St Louis....JJan. 1 to Jan. 31) 2,083,001) 1,830,942 
Millen & So’w'n. .| December. 6,347 5,124 40,80u 27,402 || Rio Grande Junction ........ Dec. 1 to Dee, 3i 46,615 5v, 395 
Mineral Range.. lstwk Mar 13,401 9,872 471,283) 394,577 || Texas & Pacitic .............. Jan. 1 to Mar. 14/ 2,464,894, 2,5#4,079 
Minneap & 8t L./istwk Mar 57,585 49,761) 2,042,726] 2,030,673]|| Vandalia RR.—St. L. Div....|Jam 1 to Jan. 31 345,67 330,098 
Mo Kan & Texas|istwk Mar| 346,454) 290,944/14,059,875/12,809,611 Terre Haute & Peoria..... Jan. 1 to Juu. 31 51,196 43,117 
Mo Pac & Iron Mi|istwk Mar] 695,000) 653,00u 29,006,994 29'416, 285|| West Jersey & Seashore...../Jan. 1 to Jan, 31 195,61u| 200,710 

Central Branch|lstwk Mar 27,000} 30,000} 1,053,000} 1,295,000 

, ees lstwk Mar] 722.000] 68%,000|30/059:994/30.711 2285 











AGGREGATES OF GHOSS EAKNINGS—Weekly and Monthly, 
WEEKLY SUMMARIES Current Year| PreviousY’ar| Ine. or Dec. |P.C-|| MONTHLY SUMMARIES |Current Year PreviousYar| inc. or Dec, P.C 
Bd | g 3 
Month Mar. 1904 (125 rds,)/i33,218,211' 133,294,034 —75,823 0°06 
Month Apr. 1904 (127 rds.)/132,433,290) 136,783,139] —4,349,849 3°18 
Month May 1904 (124 rds,)/130,935,613 134,660,386] —3,724,773 2° 
Month June 1904 (10s rda,)/113,351 491) 114, 280, 175 —928,684 0° 
Month July 1904 (125 rds,.)]132,242,621! 139,7 12; 599] —7, 469,97 8 5°3 
Month Aug. 1904 (122 rds.)/145,292,493) 144 '558, 473 +734,020 O° 
Month Sept. 1904 (124 rds.)]151,475,024! 147,338,5: ~ 
Month Oct. 1904 (124 rda,)/159,732,959/154,758,622 “. 
7-00 Month Nov. 1904 (124 rds.) 154304. 117/140, "909; 476] +13,394,641 9°O1 
943, ° 2 j 5}2°38||Month Dec. 1904 (123 rds,)|146,748,102 136,589,640 +9,858,462 7°20 
8,873,591| 9,475,624 —597,033/6°30||Month Jan. 1905 (116 rds.)|127,073,053/119,220,075] +7, "852, "980 6°53 
7,832,079 7, 051,359 +780,720/11°07||Month Feb. 1905 ( 61 rds.)| 43,651,281] 44,914,739] —1,263,45s/2°51 














& $ % 
9,021,499} 8,362,002 +659,497 
8,927,835] 8,288,087 +639,745 

12,958,404) 12,476,020 +482,384 





2d week Dec. (48 roads)... 
3d week Deo. (48 roads).. 
4th week Dec. (48 roads)... 


Ge mheat-aw 


2d week Jan. (47 roads)... 
3a week Jan. (46 roads).. 
4th week Jan, 1 roads)... 
let week Feb. (48 — 
2d week Feb. (46 roads).. 
3d week Feb. (45 rouds).. 


7,360. 91s 7.624.696]  —z 258.77 78 


taceta@s) 
mre Ores) 





“ID-1O-1-10 6 


4 =F 
1S Gees 


| 
ist week Jan. (44 roads).. ‘| 7.136,669| 6,730,800) +455,869 
| 











= week Feb. (50 roads)... 
st week Mar. (43 roads)... 























t Mexican ourrency. 6 Includes the Hous. & Tex. Cent. and its sube“!. lines in both years and for both periods. « Covers lines directly: 
e@perated. g Includes the Chicago & Eastern Illinois in both years, 
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Latest cross tarnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of March, The table covers 43 roads and shows 
11°07 per cent increase in the aggregate over the same week 


Inst year. 


































































































lst week of March. | 1905. 1904. | increase. | Decrease. 
e » 
Alabama Gt. Southern.. 67,016 53,9 13,058) _ _—s«j...... — 
anp AFDOF......----.--- 85.372} 27,138 CTO cncccces 
Buffalo Roch. & Pitted’e 146,021 165,175 84 wees coos 
dian Northern...... 1,9 43, 8,400 scecccee 
A B.cecceee | 887,000 727,000 000 eeecccee 
tral of Georgia.......| .500| 194, yee 
‘a Southern... | 2,155 2,193 coeeccce 
C Great Western 136,474 153, i 17,434 
Obic. fnd’plis & Louisv 102,992 90,8 12,093 
C Transfer....| 441 25,73 70* 
in. N. O. & Texas Pac 142,05! 130,427 11,624 
Colorado & Southern.... 118,215 104,844 13,371 oo 
Denver & Rio Grande... 281,700} 253,000 28,700 eons =e 
Detroit Southern... ... —_ 26,48 33,300 ones 6,815 
th So. Shore & Ati.. 49,601 38,811 10,780 evccceee 
@rnd Trank of Canada 
rand Trunk West... ¢ 614,632 469,540 145,092 eoscouce 
Det. Gr. Hav. & Milw 
Gulf & Ship Island. ...... 41,046 38,094 2,952 
Hocking Valle ° 87,055 102,990 eegececs 
International 92,450 617 9,833 
lnteroceanic (mox.) 125,365 123.437 1,93 
tral 52,420 46,984 5,436 
28,335 2,463 
1.8 35,445 
9.872 3,5 
Minneapoiis & 8t. Louis 57,585 49,761 7,824 eonccece 
Minn. St. P. & 8. Ste, M.. 149,406 111,605 37,80: ecccccces 
Kansas & Texas..... 346.4 290,944 55,510 ececcces 
weemne 4 & Iron Mt.. 695,000 653,000 42,000 stands 
Central ccese 27,000 30,000 osee_ 8,000 
Mobile & Onto ‘iadincani 140,052 129,800 10,252 ewes -coe 
Nationa! RR. of Mexioo.. 226,579 226,164 415 
Bio Grande Southern... 9,129 7,88 1,445 
8t. Lovie South western 158,379 148,159) 10,220 
jouthern Railway ...... 934,403 923,893 61,0lc 
fexas Central...........- 11,096 8,395 2,701 
fexas & Pacific..........| 238,235) 214,530 23,705 
vedo & Ohio Osntral.. 64,771 54,910 9,861 
foledo Peoria & West’n 22,309 24,776 onacpee 
Toledo St. L. & went... 63,291 64,065 onmnate 774 
Wabash ...........-.-« 425,543 370,972 64,571 eadd« 
Wheeling & Lake Eri ie... 78,687 56,876 21,811 once 
Total (43 roads) ........| 7,832,07:| 7,051,399| 827,183} 46,463 
Set increase (11:07 p.c. See) Eee i ae EE 








For the fourth week of February our final statement covers 
50 roads, and shows 6°30 per cent decrease in the aggregate 
from the same week last year. 
































4th week of February. 1905. 1904, Increase | Decrease. 
g 8 8 8 

Previously rep’d.42 rd’s)| 8,297, HH 8,886,270; 358,809; 947,952 
Alabaqa Gt. Southern 76,515 93,901 eeescce. 17,385 
Ala. N. O. & Tex Pac. .— 

New Orl. & No. East... 72,656 72,734 cenesmes 78 

Ala. & Vioksburg...... | 36,333 45,287 eoneoass 8,954 

Vicks. 8h. & Pao...... 89,013 51,654 aeiilit 12,64. 
Oin. N. O. & Texas Pac.. 192,113 159,143 32,970 ageceses 
Mexican Railway........| 127,800) $124,400 3,400 inten eines 
Mexican Southern ...... 27,738 33,916 euae 6,177 
Mob. Jackson & K. City.. 719,296 98,32) 975 

Total :50 roads) .......| 8,878,59]| 9,475,624 396,156 933,187 
Net decrease (6°30 p.6.).| — -...--. } sins tie onenenes 597,033 





1 Figures are for week ending Feb. 25. 


Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all Stzam 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get returns of this 
character, and in that form is given oncea month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say about the 
2)th of the month. 


—- Gross Earnings.— -~~—Net Earnings.——- 
Current Previous Current Previous 
Year, Year. Year rear. 
Roads. $ $ $ $8 
Allegheny Valley..Jan. Ine. 112,784 Ino. 119,896 
Ann Arbor.b.......Jan 162,807 146,296 €3,496 32,940 
July 1 to Jan. 31.... 1,188,212 1,209,996 415, 1435 363,212 


Awxn.T.&8. Fe.b. Jan. 5,407,741 5,407,829 11,568,410 $1907. 374 
July 1 to Jan. 31....40,022, {828 41,219,599 114,148,778 t 16,425,364 


Sara Chae. A.L.aDeo. 331,966 332,835 130,010 128,716 
July 1 to Dec, 31.... 1,902,921 1,761,402 644,436 657,327 
Atlantic y Bir.RR.aJan. 82,605 58,105 24,241 14,616 
July 1 to Jan. 31.... 589,950 394,480 186,118 121,118 


Atlant. Coase L.a..Jan. 1,766,227 1,726,175 611,395 635,081 
July 1 to Jan. 31... 12/271, 1047 ul '408,283 4,379,717 4,194,775 
PR ae y4 Aunegetie 
Short L me aS Dec. 13,708 13,434 3,548 4,908 
July 1 to ‘Dec. | | ae 86,038 80,996 27,976 27,781 
Balt. & te Co.b.Jan. 5,158,171 4,410,818 1,354,289 871,747 
July 1 to Jan. $1 . 39, ee /904 38,826,369 14,254,396 13,600,193 


SenguseAseoest bJan. 323 155,081 38,761 47,934 
1 to Jan. 31.... 1, 201. 414 1,141 :700 =. 430,134 426,238 
euheiniee .b Feb. 4,881 5,089 1,357 1,887 
Jan. 1 to Feb. 28.... 10,149 10,018 3,168 2,425 


Bridgt. & Baco R.b. Jan. 2,931 3 355 371 626 
July 1to Jan. 31.... 28,498 27,204 8,949 9,678 





-— Gross Earnings.—. ——Net Earnings.——~ 
Ourrent Previous Current Previous 


Year. Year, Year. Year. 
Roads. $ $s $3 8 

Buf. &. & Pittbs.b Jan. 604,777 482,979 188,818 154,073 
Jaly 1 to Jan. 31.... 4,813,629 4,525,736 1,9ae2t 1,958,975 
me - x ty —Y Jan. 82,127 67,003 16,225 16,261 
July 1 to Jan. 31.... 658,380 586,701 220,059 208,683 
mee ET N. W.a.Jan. 89,694 99,005 8,119 6,473 
. duly 1to Jan 31.... oy 248 924,865 267,918 238,957 
Cangtien f tenor Jan. 00 211,800 88,500 76,200 
July 1 to Jan. 31.... 2 362;700 1,939,800 811,400 673,800 


Gangtion, oy aJan. 3,252,502 2,896,599 422,689 357,652 
July 1 to Jan. 31....80,404,524 27,803,087 9,567,416 9,025,701 


Oent. of i> a. Jan. 744,973 807,205 89,671 187,837 
J an. 31.... 6,229, 1083 5,730, 1204 1,790,756 1,469,667 


ome conser. b.Jan. 1,673,993 1,539,950 719,752 608,972 
July 1 to Jan. 31....13, 046, 182 12 e789. ro 6,323,093 5,686,572 


Ohatt’n’ga South.aJan. 7,034 172 def.1,614 def.50 
8,987 81 


July 1 to Jan. 31.... 74,758 65, 626 
Chesap. & odse-b. sam. 1,652,559 1,552,429 501,191 469,724 
Taly 1 to an. 31....12;110,964 11,201,993 4,446,739 3,803,698 
769,808 908,103 161,588 251,612 


Ohicago & ysl Jan. 
July 1 to Jan. 31.... 7,651, 274 6,985,819 2,685,921 2,851,563 


hic. Gt. West’n.b.Jan. 590,280 599,994 121,469 111,472 
July 1 to Jan. 81.... a 218 “Gan 396 ww aaaen 1,392,553 


Ohic. ind.&Louis.a Jan. 80,514 530 91,879 76,930 
July 1 to Jan. 31.... 3.203, 478 3, ite" "546 1,233,575 4 


Chic. M. &8t. P.a..Jan. 656,000 3,652,438 1,104,858 1,155,937 
July 1 to Jan. i130: ,277,382 on road ee 115411082 


Chic. Ler, Transf.b Jan. 116,561 112 44,428 14,381 
July 1 to Jan. 31.... 906,461 955438 336,561 334,876 


Oin. New Or!. & Tex. Pac.—See under Southern Ry. System below. 


OL.vin.Chi, &8t.L.bJan. 1,614,816 1,368,419 337,092 76,168 
Peoria&Eae’n..b.Jan. 254,997 929,067 90,067 38,181 
Volor’do &South.b.Jan. 510,941 416,452 4180,903 495,001 
July 1 to Jan. 31.... 8,714,830 3,688, 1944 41,061,048 41,022,281 
Oolum.Newb.& L.b.Jan. 16,898 137 2,990 4,262 
July 1 to Jan. Bhsce 158.361 137429 29,626 40,104 
Oopper R Range... 4.803 39,188 12,403 8,511 
‘aly 1 to Dec. ae. sit 985 279,810 131,135 119,863 
Oornwall.a......... Jan. 3.217 4,208 def. 2 353 
July ito Jan. 31.... 30,766 46,303 5.325 18,786 
Vornwail & Leban. Jan. 21,146 14,257 8,620 4,948 
July 1to Jan. 31.... 145,157 146547 56,833 65,934 
Oen.& R10 G’de.b...Jan. 1,346,817 1,218,328 553,506 437,977 
July 1 to Jan. 31....10,828,983 10,206,406 4,385,988 3,981,985 
Detroit Mack’c.aJan. (72,840 76,965 18,092 22,702 
July 1to Jan. 31... 061,086 pea 368 176,258 186,963 

56 50,235 44,816 


99,901 8,3 
31.... 1,081 403 1,508'802 529,168 508,090 
Eri€.a........ ..--- Jan. 3,376,811 2,066,330 514,404 187,279 
July 1 to Jan. 3L....27,189,347 26,803,103 7,892,686 7,020,000 


Oul. Bo. Sh.& Atl.b.Jan. 
July 1 to Jan. 


Fairchild & N. East.Jan. 3,387 4,171 1,790 2,115 
July 1 to Jan. 31.... 21,704 20,180 5,434 4,882 
Farmv.&Powh’'n.a_ Dec. 7,958 6,929 2,120 def.17 
July 1 to Deo. 31.... 48,840 40,448 5,472 def.3,765 
Fon.J geaet. & Gl.a.Jan. 45,410 36,630 14,248 6,320 
July 1 to Jan. 31.... 433,780 405,815 215,858 208,379 
t.W eg Oity.bJan. 196,249 183,845 48,078 87,149 
mene to Jan. 31.... 1,546,668 1,671,999 420,693 588,706 


Georg! BEA once, Jan. 178,724 211,580 30,038 58,440 
aly lto Jan. 831.... 1,478,332 1,461,970 443,187 438,221 
Georgia South. ry Florida—See under Southern Ry. System below. 


@r. Seat of Can,..Jan. 2,004,998 1,726.067 443,851 186,387 
July 1 to Jan. 31....17 “236, 16917,003, 090 4,942,908 4,684,979 


Gr. Trunk West...Jan. 423,385 406,852 46,718 31,632 
Det.Gr. H.&Mil.Jan. 127,015 117,282 39,418 36,498 
Gulf 4 Ship Isl'd.aJan, | 146 SOL 145,648 31,800 37,965 
July 1 to Jan. 31.... 1008.6 1,091,904 275,777 402,128 
118 78,810 74,129 


6,799  398,1 
81.... 3,703. 741 3,617,182 1, 812,453 1 aaees 


Olinois ited eden 4,085,967 3,651,170 1,105,002 
Jaly 1 to Jan. 


docking Valley. Jan. 
J to Jan. 
853,3 
31.... 29,956,569 o7,as.ses 9 ,889,705 7218172 


(nd. Dll. & Ilowa.a..Jan. 154,770 51,568 31,918 
July 1 to Jan 31.... 1,023,141 930'828 311,029 187,442 

Interoceanic Railway of 
Mexi00 .........000 483,433 510,952 108,653 160,330 
212,037 206,349 ¥r32,9138 r29,649 


Iowa Central.a... Jan. 
July 1 to Jan. 31.... 1,536,205 1,422,760 242,463 1r268,545 
Canawha & Mich.a.Jan. 132,714 110,325 2,230 320 
July 1 to Jan. 31.... 1,038, 454 994.188 123,889 129,807 
Kan. our South.a..Jan. 520,418 563,053 141,347 185,455 
July 1 to Jam 381.... 8,095/914 3,349,864 1 epee pret 
Lehigh Valley BR.bJan. 2,323,851 2,038,864 #749,885 
Jaly lto Jan. 31.... aeia7. 987 17,295,029 87,299,360 oiisaeiaz 


Lexing’n & East.b..Jan. 32,629 31,317 11,061 4,053 


July 1to Jan. 31.... 267,146 320,116 78,745 66,426 
Lon, scent sauney Jan. Inc. 85,072 Inc, 64,267 
aly 1 to Jan. 31.... Inc. 333,081 Inc. 261,936 
Louie’na & Arkan.aJan. 68,140 58.521 21,504 18,789 
July 1to Jan. 31.... 477,943 371,403 181,740 83,805 
Lontev. & Mashy b Jan. 8,160,285 3,068,285 1,018,656 983,636 


July 1 to Jan. 31.... 22,699,600 —- 7,637,219 7,018,645 


Manistee & Gr. Rap. Nov. 4,282 802 494 def.1,490 

Jaly 1 to Nov. 30.... 34,187 3)'s32 2,451 def.8,486 
Manistee & No. E.a.Jan. 42,677 41,807 18,033 20,170 
Manistique.b.......Feb. 5,522 6,496 1,327 1,780 
sea. 1 to Feb. 28... 9729 12,548 def. 758 4,401 
Maryland & Penn..Jan. 19,440 18,336 3,120 8,189 
. 1to Jan. 31.... 292,637 290,590 86,526 989,120 


Mexican Cent.....Jan. 2,246,627 2,118,495 744,604 463,064 
© aSaly 1 to Jan. 81-...14,716,553 14,636,544 4,462,588 3,371,015 


eMex.{nternat’l...Jan. 538,826 582,623 181,738 283,514 
Millen & Southw.a..Dec. 6,347 5,124 2,512 1,753 
July 1to Dec. 31.... 40,889 27,402 10,910 10,070 
Mineral Range.b...Jan. 55,398 48,435 9,278 1,685 
July 1 nee ae gone41 «3381654. :116'309 «88,961 


n.& 8t.Louis.a.Jan. 222,324 206,625 w66,144 w65,442 
aa - lto Jan 31.... 1,800,283 1,302, aM yn an vieeaae 





.P.&8.8.M.b. 662,828  484,8 
wate 2 Tio Jan. an. 5,302,524 4,519; 652 3,77 t08 2,303,052 

















110. 





-—~ Gross Earnings.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. ~ $ 8 $ 


Mo. 5 - ety -a.Jan. 1,456,081 1,493,749 194,657 365,168 


Jan. 31....12,873,587 11,134,274 3,584,863 8,242,619 | $6,711,115 In 1804. Deduetions from total income for F additions ang 


ae Ey System.b. Dec. 3,752,161 3,692,352 1,371,419 1,321,93 


to Dec. 31....48,693,616 43 1095,768 13. 287,576 13,680,765 


Mobile & Ohio—See under Southern Ry. System pelow. 
Nash. Ch.&8t.l.b. Jan. 807,314 907,641 207,193 222.39 


July 1 to Jan. 31.... 5,999,920 5,918,760 1,642,495 1,583,020 | $74°264 this pour againet $81,659 lact pone, 
oN at’l RR. of Mex..Jan. 997,862 972,384 323,721 281,144 x Includes 8274 “other income” for January this year 
, 


Nev.-Cal.-Oregon aJan. 10,022 9,758 1,389 1,531 380 la ear an. this” mat 
July 1lto Jan. 51.... 134,524 122,239 61,630 651,891 Souees 32904 s A... 3 re ae a yeu, 
Nevada Central...Jan. 2,294 1,738 816 51 t For January, 1905, taxes and rentals a 607 
Jaly 1to Jan. 31.... 19,411 21,343 6,553 4,689 | against #212,919, after deducting which net for January toy, 


N. ¥.Ont.& Wert.aJan. 491,219 449,004 79,843 + _36,588 | Was $1,377,803, against $1,594,455. From July 1 to Jan. Si, 1905, 
July 1 to Jan. 81.... 4,150,680 3,915,728 1,235,841 894,406 | net after deducting taxes and rentals is $12,860,956 this year, against 


lto Jan. 31.... oe ee 183 530, — 561,175 


Horfolké Weet’n-b.Jan. | 1,000,395 1,777,597 | 698.8 625,243 
July 1 to Jan. 31. mats th 835 13,160. ‘928 5,497,668 5,289,128 | addition to their gross and net earnings given in the forego- 


Northern OCentralbJan. 740,036 697,336 35,428 35,628 | ing, also report charges for interest, &c., with the 
River & W 13, " 3 » HO, surplus 
Omjaly 1 to Jane i... 122,466 124273 28/207 8,022 | Above or deficit below these charges. 


aR. ayi & West.a2 Jan. 222,839 195,522 60,261 66,779 


Pacific Joast Company -See Miscellaneous Companies. 
Pennsyivania— 


Lines directlyoperated Year. Year. Year. Year, 
jEastofPitts.&E Jan. 9,310,774 8,473,874 1,751,934 1,144,634 Roads. g $ $ g 
Westot Pitts. &E.Jan. Inc. 796,500 Ino. 308,400 Ann Arbor..........Jan. 37.550 27,184 *836,895 —*6,73) 

Phil. Balt.& Wash.bJan. 1,056,540 956,040 158,383 99,383 July 1 to Jan. 81..., 191,564 206,858 *230,895 *162,14) 


Phila. & Erie.b....Jam. 489,071 449,179 20,248 —-10,987 Atlantic Birm....Jan 14887 9.167 9.704 5449 
Pitts.0.0.48t.L.aJan. 083,001 1,890,942 883,100 390,476 | nareyr & Arooevk. Jan atts nado. deka ee THe 
July 1 to : 


Ralei B4¢ Fear.aDec. 3,809 4,078 946 1,511 Jan. 31.... 325, "389 381, 704 104,245 94 
J to oo Bl. 24,816 24,160 9,537 10,962 | Bellefonte Central. Feb. 330 360 1,027 a: 
Reading aon Jan. 1 to Feb. 28.... 660 720 2,508 1,705 


Phila. & Read's. >. Jan. 2,957, 1,304,859 880,864 
July 1 to Jan. 31....21, 139.767 26: iF eee 9,985,247 7,774,683 
Ooal & IronCo.b.Jan. 2,984,780 2,997,578 191,779 291,317 
1 to Jan. 31 .. 19, 971,984 16,718,599 1 yop d 1,730,548 


Total bee 8. bJan. 5,942,296 6,511,308 1,496.638 1,172,181 
July 1 to Jan. 31....41,000,751 38, 696, 227 ll, ‘Seu; 484 9,505,230 

a = -B Co. ~ ah 4 sciessed © eseactes 116,160 116,076 
BODE. Bhicce cecsesce  sccccesc 825,700 828,518 

Total allCo.’s.b..Jam. = ....20. ee ee 1,612,798 1,288,257 
b EE SS ee 12,187,184 10,383,748 
Rioh. Fred. & Pot. Jan. 129,681 104,465 30,513 23,905 
J lto Jan. 31.... 838,474 780,101 246,284 235,599 
Rio Grande Junct. .Dec. 46,618 52,395 13,985 15,718 
BioGrande Sontb.! Jan. 41,903 of} 362 22,744 15,172 
Jaly 1 to Jan. 31.... 285,269 7,203 145,682 120,687 


Rock Island Sy«t.a.Jan. 3,471,855 3, pres 079 561,125 674,052 
July 1 to Jan. 31....26,911,930 28, 446, 004 8,309,293 8,621,898 
St. Jos. & Gd. [al.b. Jan. 90,669 118,238 16,766 25,735 
J 1 to Jan. 31..... 749,784 809/584 174,879 147,379 
Bt. L. & San Fr. (includ. 

Ohic. & E. 01).a..Jan. 2,979,676 2,911,360 795,409 777,070 
July 1 to Jan. 31....23, 604; 628 21 °753,716 8,467,877 7,304,261 
8t.Louis 8S’ west.b.. Jan. 676.453 686,371 128,780 222,730 
July 1 to Jan. 3'.... 5,429,485 4,751,225 1,795,237 1,595,952 
SeaboardAir LineaDes. 1,120,299 1,100,201 330,098 293,549 
July 1 to Dec. 31.... 6,553,921 6,156,759 1,962,538 1,556,458 
Southern |e ws 113.063 97,190 44,784 31,557 
July 1 to Jan. 31.... 844,883 Ph 752 374,122 349,592 
i South. Pac.Co.a..Jan. 7,188,861 134,171 1,846,859 1,795,850 
July 1 to Jan. 31....56, 658, 994 87 ‘015. 455 19, 141 ,637 18,818,595 

Bouthern Ral way 8yst.— 
Southern Railw.aJan. 3,731,114 8,722,044 788,352 872,286 
July 1 to Jan. 31 ...23, *680, 9435 28,771,134 8,398,898 7,750,071 
Mobile y Ohio.a. Jon 627,888 638,783 191,651 218,200 
July 1 to Jan. 3:1.... 4,852,305 4,564,667 1,649,079 1,490,920 
Cin. N.O.&T P.a Jan. 584.341 505,641 132,416 127,243 
July 1 to Jan. 31.... 4,304,051 3,935,570 991,823 898,396 
Ala. Gt. South.a..Jan. 271,584 252,415 46,465 44,199 
July 1 to Jan. 31.... 1,952,145 1,816,617 869,887 407,192 
Ga. Sou. & Fia.aJan. 137,118 145,689 27,436 41,299 
July 1 to Jan. 31.... 1,014,839 1,003,756 258,044 261,069 
Texas Selena aon 69,886 79,357 30,647 34,207 
July 1 to Jan. 31.... 545,913 510,557 213,747 161,923 
Toledo & O. Cent.a.Jan. 252,959 233,659 5,151 9,375 
July 1 to Jan. 31.... 2,436, ‘557 2,232,331 669,643 512,124 
Tol. Peoria& West.bFeb. 95,952 110,915 14,804 24,482 
July 1 to Feb. 28.... 886 anaes a ond Ra meee 
Union Ay Fy oy Jan. 4,472,006 503 
Jaly 1 to Jan. ai. 38 006, are ga'oss: qo8 17 943. a3 18" 997. '970 
Virginia & porae. bJan. 199 39,927 27,927 12,350 
July 1 to Jan. 31.... 308,742 381,418 143,680 116,627 
Wabash. > ee ecces Jan. 1,852,049 1,771,412 175,458 383,818 
July 1 to Jan. 321....15, 1658 ,02414 '088,142 3,335,319 3,601,271 
W.Jersey & Seash.bJan. 195,610 2C0,710 df.89,896 4df.29,896 


Wagel. ak. Erie.b.Jan. soe.58 7 _ 289,725 571 32,957 
July lto Jan. 31.... 2,641,365 2,646,622 500,742 751,192 
bad. ~ 44 No. Br.a Dec. 13,470 13,325 4,418 3,640 


July 1 to Dec. 31.... 91,408 90,609 27,737 23,354 


wi » Bay —Laoong bJan. 458,611 480,301 106,052 104,893 
“yaly 1 to Jan. 31.... 3,989,341 aren, 1864 1,417,054 1,321,718 


Wrightsv.4Tenn.bJan. x12,617 4,642 2,902 4,123 
Saly 1 to Jan. 31.... UGB x105/081 — Sees 


ise. Val.a.Jan. 5,468 755,157 670 268,1 
Yexy ite = t.. 5,444,791 4,784,868 1,666, 016 1 Bardi? 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

ce These figures are in Mexican currency, and are convertible into 
gold at the current rate of exchange. 


da Net, after deducting taxes is $109,526 and $76,124 for 1905 
and 1904 rospectively tor Jeanas ary and $920,408 and $868,310 
for period from July 1 to Jan. 3 


iHouston & Texas Central awd ites subsidiary lines are included. 
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Net | Mearatinge manee 89,118 last year. From July 





[| VoL, txxx, 


Buc Jauuary sdditious inooue “Ie §4,000 tule yout acnne 

to Jan. 31 eaditio ao 

$33,533 this year, against si3s61 last year. te 
s [ncluding other i total 1 (exclusive of 

companies) for Jan. is $778. 535 in 1905, against $636-836 ecm 1 
and for period from July 1 to Jan. 31 is $7,639,305 in 1905, 904, 











0 = rovements were $30,588 in January, 1905, t_ 857,667 j 
, and from July 1 to January 31 were 87 ’ ~ 
$a08.005 i 1908 — #700,160 in 1008, — 


v For January ——e income is sts, r this 
1 | $15,490 last year. uly 1 to Jan. 31 additional inose is 


$15,088,510 last year. 
Interest Charges and Sarplus.—The following roads, in 


-—Int., Rentals, etc.—. —Bal. of Net Earn’gs,~ 
Ourrent Previous Cur: rent Previous 


46,001 def.6,954 1,933 





Bridgt. & 8aco Riv.Jan. 543 507 def.172 119 
July 1 to Jan 31.... 3,801 p. 547 5,148 6,131 
Buffalo & 8’squeh..Jan. 22,129 239 *9,445 *14,266 

July 1 to Jan. 81.... 130,084 Fr 984 199. 894 321,540 


nae 5 | &N W.. Tan. 27,047 26,115 def.18 eee def. 19, 
July 1to Jan. 31.... 189,332 182,185 78,5 56772 


Cent. of N. Jersey..Jan. 603,595 563,383 114, oF 45,589 
July 1 to Jan. 31.... 14,129,233 13,564,861 2,191,360 2,121 71 


Oley. OCin.Ch. & 8t.L.Jan. 320,881 309,676 
Peoria & East....Jan. 44,567 44,594 


16,711 df 233,213 
45,500 def.6,413 


Copper Range..... Dec. 8,438 8,438 3,965 73 
July 1 to Dec. 31.... 50,625 42,937 80,510 76,926 
Cornwall & Leban..Jan. 4,029 4,175 4,591 778 
July 1 to Jan. 31.... 28,154 28,591 28,679 37,343 


Den. & R. Grande. Jan. 342,213 336,712 1267,680 162,539 
July 1 to Jan. S1.... 2,419,087 2, 335,445 +2,044,716 f1 ,786,992 








Oal. Bo. Sh. & Atl... Jan. 85,841 88,641 *df.25,109 *4f.43,322 
July 1to Jam 31.... 652,975 620,491 *4fi 15,079 *4f107,263 
Georgia RR........ Jan. a51,094 a53,489 *7,087 "43,215 


Jaly 1 to Jan. 31.... a361,737 a361,189 *129,682 *139,708 
Gulf & Ship Isl..... Jan. 25,998 20,896 *6,380 *18,050 
July 1 to Jam. 3i.... 173,455 138) 496 *106,511 %270,549 
| Hocking Valley....Jan. 69,825 4,837 *6,974 *3,434 
July 1to Jam 31.... 541,512 585/583 *1,122,920 *994,029 
(ndlana Ill. & Ia.... Jan. 23,124 22,874 28,444 9,044 
July 1to Jan. 31.... 165,182 160,116 145,847 27,326 


| Kanawha & Mich...Jan. 19,766 20,398 df.*16,726 df.*19,317 
July 1 to Jan. 81.... 140,004 143,799 a@f.*11,736 df.*3,807 
Louisi’na & Arkan. Jan. 11,350 10,370 *10,816 *10,330 
July 1 to Jan. 31.... 79,450 66,924 *119,597 *28,221 
Sapene & Penn..Jan. 3,875 2,875 def.755 214 
Mar. 1 to Jan. 31.... 40,124 37,624 46,402 51,496 
“{ineral Range......Jan. 9,447 9,447 *69 


*dt.7,635 

July 1 to Jan. $1.... 66,127 66,608 *51,629 *df.32,230 
Mo. Kan. & Texas..Jan. 361,767 337,584 df.167,110 27,582 
July 1 to Jan. 31.... 2,474,641 2,299,054 1,110,212 943,565 


Sashv. Chat.&8t.L.Jan. 150,502 149,581 56,691 72,810 
July 1 to Jan. 31.... 1,053,516 1,047,870 588,979 535,150 


Nev.-Oal. Oregon... Jan. 2,141 2,162 def.752 def. 631 
J lto Jan. 31.... 15,116 15,313 46,514 36,578 
N.Y. Gat. @ West...Jan. @64,457 55,363 15,391 def 18,780 
July 1 to Jan. 31.... g@430,836 g397,583 805,005 496,823 


Norfolk & ate... Jan. 315,563 280,335 382,783 344,908 
July 1 to Jan. ‘Shices 2,125,943 1,869,353 3,371,725 3,419,775 
Reading — 
All companies ...Jan. 865,500 885,264 747,298 402,993 
July 1 to Jan. 31.... 6,058,500 6,196,848 6,128,683 4,136,900 
RioGrande Janct.. Dec. 8,333 7,708 5,652 8,010 
RioGrande South... Jan. 17,533 17,833 *8,114 *312 
July 1 to Jan. 31.... 126,557 1326, 907 *25,053 *def.30 
8t. Jos. —. Is!’d..Jan. 21,200 19,217 def.4,434 6,518 
July 1 to Jan. 31.... 149,427 137,419 25,452 9,960 
Soahoeet | Air Line. . Deo. 250,644 295,212 *81,041 *df.1,577 
July 1 to Dec. $1.... 1,487,529 1,452,659 ‘481,995 *123,329 
Texas - bom pgadie 2,583 2,583 28,064 31,624 
July 1 to Jan. 31.... 18,083 18,083 195,664 143, "340 
Toledo & Ohio Cen.Jan. 37,186 39,064 *df.31,516 *df.22,003 
July 1 to Jan. 31.... 263,992 277,078 *436,572 297,765 


Tol, + ang & West...Feb. 23,493 23,266 def.8,689 1,216 
July 1 to Feb. 23.... 193,325 184, 492 def. Lo, 867 15,580 
w'ms sal No. Br. Dec. 3,199 2,744 1,219 896 
J 1 to Dec. 31.... 17,051 16606 10,686 6,720 


Wisconsin Central. .Jan. 147,653 148,148 *df.33,851 *df.39,465 
Jaly 1to Jan. 31.... 1,023'318 1,021,586 "416,801 *331,448 


* After allowing for other income received. 

t These figures are after allowing for other income and fordiscount 
and exchange. The sum of $10,000 is — every month 
surplus and placed to oredit o: Renewal 
{1 Included in the fixed eharges in this eaeh year are expenditures 
for renewals, additions and pepeoyemente amounting to $104,437 for 
January, 1905, agains! $88,916 in January, 1904, and to $963, 183 for 
period July 1 to Jan. 31 against $427,348 the previous year. 

a Charges here include road-rental (paid by lessees) and other 
deductions. 





v} These figuresinclude results on the Buffalo & Allegheny Valley 
vision in both years. 


g These are net charges after allowing for other income received. 
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| forego- 
surplus 


Earn’gs.— 
Year, 
$ 


*6,731 
*162,141 
5,449 
78,998 
1,933 
91,534 
1,477 
1,705 


119 
6,131 


“14,266 
"221,540 
sf. 19,642 

56,772 
45,589 
121 711 
233,213 
lef.6,413 
78 
76,926 
778 
37,343 
162,539 
786,992 
f.43,322 
107,263 
"43,215 
139,708 
*18,050 
270,549 
"3,434 
D94,029 
9,044 
27,826 
*19,317 
.* 9,807 
*10,330 
"28,221 


44,908 
19,775 
12,993 
}6,900 
8,010 
*312 
def.30 
6,518 
9,960 
1,577 
3, 329 


1,624 
3, 1840 
2,003 
7,765 
1,216 
5,580 


896 
6,720 
9,465 
1,448 
sount 
from 
tures 
7 for 
3 for 
ther 
a. 
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Miscellaneous Companies, 


Companies. 

Bufalo Gas Co.....Jan. 
Oct. 1 to Jan. $1.... 
Cumberland Telephone & 

Telegraph Co..... Jan. 
to Jan. 31.... 
Edison Elec. Illum. Co. of 

Brockton, Mass..Jan. 
Fall River Gas Works 


an. 

Jaly 1 to Jan. 81... 

Houghton County El. Lt. 
(Houghton, Mich.)Jan. 


a Electric Light 
ration ......Jan. 
oF lto Jan. 81.... 


Mexican 7 & OC bDec. 
Jan. © Dec. 81.... 


Mexican Ter'phone Nov. 
Mar. 1 to Nov. 3v.... 

Milwauk. Gas L. Co.Jan. 

Minneapolis Gen. Elec- 


tric an. 
July 1 to Jan. 31... 
Pacific Coast Co.a Jan. 
July 1 to Jan. 31.... 
Pocahontas Collieries 
Deo. 


-— Gross Earnings.— ——Net Earnings.——~ 


Current Previous Current Previous 
Year. rear. Year. Year. 
8 $ $ 

ches sienna 38,056 31,253 
ewcccese 8 —s wa eowee 146,287 127,642 
$91,313 325,894 173,192 136,008 
8,449,782 3,982,325 1,355,988 1,186,150 
14,543 11,952 6,045 5,968 
30,919 32.437 10,050 10,432 
198,663 210,175 2330 82,875 
19,664 17,064 11,324 8,578 
22,488 22,217 10,227 9,641 
147,131 139,992 67,443 57,026 
140,085 124,106 49,237 63,212 
1,542,055 1,217,442 587,329 485, 815 
25,121 23,023 10,230 7,658 
222,054 204,895 97,787 97,167 
eeccesen — cnesouse 72,033 64,575 
62,957 56,084 34,571 23,592 
403,879 354,643 209,592 167,149 
,057 06, 67,561 49,420 
3,722,799 3,503,784 757,892 680,618 
esnccee ° coecccce 22,192 Sacoucce 
Ceecccee  cencccce 213, 1097 eoecsees 
ecccsees 8 —s ow weccee 18,954 eaenene 
28,004 __—...... 2 15,049 —........ 


a Net earnings here given are after deducting taxes. 
Interest Charges and Surplus. 


Oompantes. 
ey ae Telephone & 
Teleg. Co........ -- Jan. 
eiesn ties. Tum. Co. of 
Brockton, Mass..Jan. 
Fall River Gas ee 


July 1 to Jan. $1. cous 
Houghton County E! Lt. 
(Houghton, Mich )Jan. 
Lowell Electric Light 
Corporation -.... Jan. 
July 1 to Jan. 31.... 


Mexican Coal & C..Dec. 
Jan. 1 to Dec. 31.... 


yen Gen. Elec- 
OOccccecesc0e-dOR, 

July 1 to Jan. 31.... 

Pocahontas Collieries 

Month of Jan. 


Wilkesbarre Gas & E'éc- 
_ bosee acnses acon JOD. 


-—Int., Rentals, etc.—. —Bal. of Net Earn’gs.~ 
Current 


Current Previous 
Year. Year. 
$ 
27,232 21,699 
670 1,069 
443 93 
2,280 566 
2,187 2,238 
1,121 1,605 
8,941 9,223 
11,648 10,091 
127,292 120,688 
9,535 9,897 
65,400 63,701 
GIBIGR —s_—-ccacccce 
o GREE. vdeccace 
@iB,7GFT =. ceeccose 
OR | onectems 


Year. 


145,960 
5,375 


9,607 
65,050 


9,137 


9,106 
59,507 
87,589 

460,037 


25,036 
344,192 


3,832 
29,413 
3,167 


6,598 


da “a Charges include sinking fund and preferred dividend. 


STREET RAILWAYS AND TRACTION COMPANIES. 


Previous 
Year. 
114,309 

4,899 


10,339 
82,809 


6,340 


8,036 
47,803 
43,121 

865,127 


13,695 
98,448 





Latest Gross Barnings 


/an.lio Latesi Due 














_ Our’n: | Prewus | Ourrent | Previon 
; Weekor Mc) Year.| vray. | Year. | Year. 
a 3 a s 
Albany & Hudson ... | January ..| 20,117) 18,027; 20,117; 18,027 
American R’ys. Oo.j.| February .| 97,52°| 93,131; 205,516; 191,922 
Atlan Shore Line Ry.| December.| 7,748) ........ 462,431; ........ 
Aur. Elgin & Ohic. Ry | January ..| 26,259) 22,136 26.25% 22,136 
hamton Ry...... February .| 17,134) 15,864 35,37 32,628 
Boston & Worcester..| January ..| 22,47¥| 14,143 2,47 14,143 
a. (Vt.) Trac | February .| 5,15 4,4 10,39 9,50 
Cal. Gas & ——— January ../432,02« |276,513; 432,026; 276,513 
Cent. Penn. Tract.... | f«rruary .| 36,707) 34,634 75,617 70,79 
Ohi & Mil. Elles. Febriary. | 23,599; 18,048 43,428 37,035 
Chic. & Oak Park..c. | February .| 63,25&| 59,801) 129,673) 123,869 
Oin. Dayton & Tol.Tr | December.) 37,300/ 36,939; 496,319) 514,787 
Oin, Newp.& [or ey. November | 83,287! 80,807) 928,177; 905,07 
( y. ni 

(Muscatine, Iowa)..| January ..| 10,517; 8,381 10,517 8,881 
Dleve. & 80. W.Tr.Co.. | January ..| 34,76; 27,85 34,760; 27,852 
Cleve. Pains January . | 18,346) 11,740) 138,34 11,740 
Detroit United b p| istwk.Mar) 81,073) 69,733) 751,180) 662,319 
Duluth Btreet lstwk.Mar| 10,937} 10,109) 101,480) 96,950 
East 8t. Louis a Bub. February .| 95,428; 87,123) 201,252; 177,518 
Elgin Aurora &Sou. {January ..| 33,906) 34,69 33,906; 34,694 
Ft. Wayne & & Wabash 

Valle Traction. b oanery -. 68,566) 59,845) 68,566) 59,845 
Geary Street Ry.... | November 13,677 ensecsec| _sacosce cosecse- 
Havana Elec. Ry.0o. Wk Mar 12/| 38,355|{32,421 $346,062 1306,709 
Honolalu Rapid Tr. 

& Land Oo......... January ..| 26,289; 27,156; 26,289) 27,156 
Houghton Oo. 8t. Ry. | January ..| 15,674; 14,429; 15,674 7 429 
Houston Elec. 8t. Ry.| November | 42,983) 30,73 
Illinois fraction Oo.. | February .| 82,990) 75.267 

p. & East. Ry |January ../ 15,126) 13,523 
Indianap.& Martins. 

ville id Tran..|February.| 6,425) 4,824 13,729; 10,666 
Indianapo North. 

western Traction.. | January ..' 22,598) ........ 22,598| ........ 
Internat] Tract. 

stem (Buffalo). January ..|320,069/296,970, 320, oe 296,970 
J ville El) January ..| 25,5¢0) 21,456 25,5 21,456 
Kansas City Ry.& Ut. | January ..|347,379/ 314,233 | v2,956 pa v2Z,581 665 
Lake Shore Elec. Ry | December.| 54,777! ..... go-|- GORMIB) - cpccsca. 
Lehigh Val. Trac. 

Street Ry. Dep..... January . ‘| 34,260! 31,109 384,260 31,109 

Electric Tage Dep. | January .. 16,372 14,929 16,372 14,929 
Lexington Ry..-.... | January ._| 28,958 Pees 28,958| ........ 
Lima E). Ry. Yai t.Oo. | January ..| 25,207' 20,825 25,207 20,8 £5 


























































































































@ross Latest Gross Barnings an, Lto Lates: Date 
ZARNINGS. Our'ni | Prev’us | Ourrent | Prevnous 
WeskorMc) Year, | Year.| Fear. Year. 
é % | 

tendent. .(Can.) | January ..|/ 18,383) 11.409} 13.383 11,409 

Mad. (W: tion.| February .| 7,314) 6,850 O16 64 

Mot. West! ~y 3 Elev..| February .|169,647/166,170| 349,467, 340,410 

Mil. Elec. La & Lt.Oo | January ../254,851/258,112| 254.351 258,112 

| eh 4& Tr. Oo. | January .. 88,528] 30,062 38,523, 80,062 

ontreal Street Ry.. | January ../ 203,235) 183,708 203'225| 183,708 
— Hartford & 

DBO ccccccece February .| 11,225) 11,278! 24,002) 32,847 

Musk. Tr. & Light. Oo 
All departments... | December.| ........| ........ r150.444 r147,180 
New Orleans Rys.Co. | December.| 449,697) ........ 674,344) ........ 
Norfolk Ry. & Lt. Oo. 50,737) 658,189, 614,089 
aor. Uhio Tr. & Lt. Co 56,883! 125,777) 116,490 
Northern Texas Trac. B5,333| 80,53 72 
Northwestern Elev.. 02,470) 224,5 211,286 
4 Tract. Cons |. 511) 104,673; 94,511 
Jiean St. Rail * 6,400} 15,40 13,625 

Co. Traction 6,046 6,253 6,046 
Peeks. L’t’g & RR. 8,643 9.11¢ 8,64 

iphia Oo...... | December.) io os. 15279246/15313791 
Pottsev. Union Tract 11,805; 327,240) 23,8 

8 Co, .—Roads 19,529; 46,739) 386,919 
ht Co’s......c22- 2,038 4,345 4,08 
Railway .. 109,376) 258,416) 222,428 
Roch. & East. Rap. Ry. é 26, 15,104 
Rockford Beloit 
ecoceesee. | February .| 7,306) 7,524) 15,500) 14,987 
8t. Joseph (Mo.) Ry 
Lt. Heat & Pow. January ..| 58,026] 52,490) 58,026) 52,490 
San Fran. Oakland & 
Jose Ry........ | January ..| 41,600) 30,049; 41,600) 30,049 
Paulo (Brazil) 

L’t & Po. Oo. | Wk Feb.19} 22,050) 12,876) 970,376|d783,529 
Savannah Elect. Oo. | January ..| 41,340 39,784 41,8340; 39,7384 
Scranton Kailway...| January ..| 69,058) 57,250) 69,053) 57,250 
Seattle Electric Co... | January ..| 201,760 1891818 201,760} 189,813 
south Bide Elevated | February .|'23,442/126,462) 254,663; 262,242 
: a & Xenia Wk.Deo.25) 1,156) 1,119) ccnccec.|  sonssnoe 
8 Rap.Tr.Ry. | January ..| 74,205 480 4,205} 67,460: 
1 Co... | January ..| 31,139) 24,987; 31,189) 24,987 

Hte.Tr.&Lt.Co fonuary --| 46,247) 41,188; 46,247) 41,188 
‘ol. Bowl.Gr.&80.Tr | December.| 24,397) ........ 379,359) ........ 
Toledo Rys. & Light | february .| \33,405|124,087) 284,349) 261, 
Toledo & Western....|D-cember | 18,708) ........ 22,005) ....--- 
Toronto Railway ....| Wk Mar 11) 46,439) 41,441) 458,272) 404,759 
T viv Otty Rap. lstwk.Mar| 81,072; 75,863 52,003| 716,444 
On’d Rys.of Bt, Louis February .| 552,793 | 566,438 | 1,157,932) 1,131,536 
United of San Fran . | January ../543,371/ 526,910 371) 626.91 
Wash. Alex. & Mt. V.| January ..| 16.440) 17,614 16,440 17,61 
Yonungatown-Sharon | Junuary ..| 41,054) 36,947 1.056 86.917 








t Spanish silver. 


this week, 


Roads. 
Binghamton Ry.b.. ee. 
Jan. 1 to Feb. 24.... 
July 1 to Feb. 28.... 
nn Ponneyivests 
Traction Co ...... 
Jan. °T to Feb. 28.... 
Ohic. & Milw. Elec.Feb. 
Jan. 1 to Feb. 28.... 
Detroit United Ry.n (all 
properties) .a..... Feb. 
Jan. 1 to Feb. 28.... 
East St. Louis&8ub.Feb. 
Jan. 1to Feb. 28.... 
Fort Wayne & Wabash 
Valley Traction ..Jan. 
Geagnten ¢ County &t. Ry. 
(Hancock, Mich.) .Jan. 
mi I)linois Trac. Co. Feb. 
Jacksonv. Elec. Co.Jan. 
Madison Traction..Feb. 
Jan. 1 to Feb. 28.... 
Mancie Hartford & Fort 
Wayne Ry Co.a..Feb. 
Jan. 1 to Feb. 28 .. 
North. ~emmsininanen ~~~ 
Jan. ito Feb. 28... 
North. Tex. Tract. bFeb. 
Jan. 1 to Feb. 28.... 
Olean 8t. Ry. Co.. Feb. 
Jan. 1 to Feb. 28.... 
epee & East’n Rap. 
Railway........... Feb. 
July Tio Feb. 28.... 
Rochester Ry. Co.bFeb. 
Jan. 1 to Feb. 28.... 
July 1 to Feb. 28.... 
Suess Beloit & Janes- 


1 ‘eb. 
Jan. 1 to Feb. 28.... 











Savannah Electric.Jan. 


Current 
Year. 
$ 
17,134 
35,8 


173,000 


36,707 
75,617 
23,599 
45,425 


817,844 
670,107 


95,425 
201,252 


68,568 


15,674 
82,990 
25,560 


7,314 
15,016 


11,225 
24,002 


60,312 
125,777 
36,423 
80,531 
6,615 
15,403 


12,307 
154,223 
1,043,356 
7,304 


15,500 
41,810 





| These are results for properties owned. 
b These are the combined earnings of all the constituent companies, 
c These are results for main line. 
d@ Figures here are from Jaly 1. 

m These earnings include the Detroit United Ry., Detroit & Por 

furon Shore Line and the Sandwich Windsor & Amherstburg Ry. 

r Figures here are from March 1. 
w These figures are for period frum June 1 to Jan. 31. 


Street Railway Net Earnings.—The following table gives 
thereturnsof STREET railway gross and net earningsreceived 
The last general summary which we furnish once 
8 month, and in which we bring together all the roads from 
which monthly returns can be procured, was given Mar, 
4, the next will be given Mar. 25. 


--— Gross Earnings.— ——Net Earnings,—= 


Previous Curren? 
Year, Year, Year. 
8 g 
15,864 6,438 4,882 
32,628 13,340 10,834 
160,815 81,095 74,830 
34,6384 def.1,137 def. 869 
70,792 def.1,998 def.1,932 
18,043 8,711 7,463 
37,035 18,884 15,638 
284,956 106,274 79,028 
592,586 229,832 160, 555 
87,123 49,511 43,933 
177,518 107,353 90,427 
59,845 25,459 19,522 
14,429 820 1,508 
75,267 37,329 30,963 
21,456 10,625 7,253 
6,850 1,729 2,392 
13,864 3,787 5,198 
11,278 4,765 3,822 
22,847 1 1,023 9,004 
56,883 24,850 23,729 
116,490 53,223 45,238 
35,3338 11,852 12,527 
72,963 29,736 24,688 
6,400 2,707 2,574 
13,625 7,605 5,780 
7,357 991 def. 750 
eonesece 50,584 nanenme 
109,376 49,478 40,567 
222,428 5 oy 383 82,754 
97,300 471,483 410,670 
7.524 1,619 1,821 
14,987 4,291 3,273 
39,734 15,733 14,787 
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— Gross Earnings.— ——Net : Rarnings. — 
“Current Previous Ourrent Previous 
Year. Year. Year. Year. 
Roads. 3 $ $ g 





Texas & Pacific Railway. 
(Report for Fiscal Year Ending Dec. $1, 1904.) 
B:low will bs found comparative tables for aseriesof yearg 


Seattle Electric Co.Jan. 201,760 189,813 59,124 51,933 | of operations, earnings, expenses, etc., and certain statistics, 
Tampa Elect. Oo...Jan. 31,139 24,987 12,219 7,070 | Further sta'istics and comparative balauca sheets will be 
Terre Haute Tr&Lt.Jan. 46,247 41,188 16,060 11,321 | given another week. 


Tol, Rys. & Lt.O».a. Feb. 
Jan. 1 





a Net ecarnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


133,405 124,037 64,174 52,086 
to Feb. 28.... 284,349 261,565 139, 028 115,647 


OPERATIONS, EARNINGS, EXPENSES, ETC. 


1904. 1908. 1902. 1901. 
Miles operated .......... 1,826 1,827 1,697 1,684 


O, erations — 
Passengers carried..... 2,151,553 1,911,351 1,957,593 1,839.338 


Pase’gers carried 1 mile. .125227758 106456394 111824972 101962714 


f Ten per cent of gross income charged into operating expenses 1D | Rare per pase. per mile.. 2°29 ota 2: 84 ote. 2. 29 ote. 2, 49 ots 


February, 1905, to create a reserve fund for damages. 


m The Illinois Traction Co. is a equactitesien. at Denville Urbana & 
Champaigo, Urbana & Champaign Ry. Gas & E Tic Co., Danville 8t 
Ry. & Light Oo, and Decatur Tey. & Light Co. 

m These earnings include the Detroit United Ry., Detroit & Port 
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry. 


Interest Unarges and Surplus.—The foilowing STREF? 


railways, in addition to their gross and net earnings given in 
the foregoing, also report charges forinterest,&c,, with the 
surplus or deficit above or below those charges, 
-—Int., Rentals, etc.—. —Bal. of Net Earn’gs.— 

Ourr ent Previous Current Previous 


Year. Year. Year. Year. 
Roads, $ $ $ 
— ay Ry. (all 
roperties).. ..... Feb. 92,970 89,787 *17,137 *df.7,369 
a 1 to Feb. 28.... 186,407 177,354 *50,691 *def.9,599 


Houghton County 8t. Ry. 

(Hancock, Mich.) .Jan. 3,407 3,080 def.2,587 def.1,572 
Jacksonv. Elec. Co.Jan. 3,016 3,176 7,609 4,077 
Muncie Hartford & pees 

Wagnes as Feb. 4,167 4,000 598 def.178 

Jan. © Feb. 28.... 8,334 8,000 2,689 1,004 
authen Ohio Traction 

& Light Co........ Feb. 22,917 22,666 1,933 63 

Jan. 1 to Feb. 28.... 45,834 45,132 7,389 106 


North. fei Tract Feb. 9,482 9,333 2,370 8,194 
. Jan. 1 to Feb. 28.... 19,705 18,666 10,981 6,022 
Olean Ra. Ry. os Feb. 2,693 2,452 14 122 
Jan. 1 to Feb. 2s.... 5,386 4,904 2,219 876 
Rochester Ry. Co,..Feb. 26,776 26,220 *23,234 *14,722 
Jan. 1 to Feb. 28.... 53,762 52,345 *53,€09 *31,186 
July 1 to Feb. 28.... 215,613 206,890 *261,132 *207,993 
Regpseed Beloit & « anes- 
hue pague sogend Feb. 2,626 2,697 def.1,007 def.876 
Jon 1 to Feb. 28.... 5,263 5,394 def.872 def.2,121 


Savannah Electric.Jan. 10,553 10,563 5,180 4,224 
Beattle Electric Oo.Jan. 25,135 28,187 33,989 28,746 
Tampa Elect. Co. Jan. 1,937 2,128 10,282 4,942 
Terre Haute Tr&Lt.Jan. 8,962 9,529 7,098 1,792 


Tol. Rys. & Lt.Co. Feb. 42,819 41,590 21,355 10,496 
Jan. 1 to Feb. 28.... 85,520 82,902 53,508 32,745 





* After allowing for other income received. 


ANNUAL REPORTS. 
1 


Annual Reports.—The following is an index to all annua 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the RaILway AND INDUSTRIAL and STREET RAILWAY 
Sections. 

This index does not inclade reports in to-day’s CHRONICLE. 








Pog. RAILROADS, Page. 
agets te iagnt "(statement of 


RAILROADS, ETC. 

Amer. Cereal (bal. sheet Dec. 81).. 
AMETiCaN CIMAT,.....  --ceeeeees “855 
Amer. Dist. Tel. Co. of N.J: «» 648 

Amer. Dist. Teieg. of = Y 474 | Lehigh & Iiudson River 
Amer, Iron & Steel 09 

Amer. Poeumatic service ovo 

Ame ican Hadiator..........-+0.+:. 1056 | Marsden ‘ 
Amer. Sewer Pioe: (bal. sh. Des 51)1083 Maryland Py Pennsylvania 




















Freight (tons) moved... 3,673,3 640 792.692 
Freight (tons) mileage. . 788775785 sie i262 qesaeneas ssz75019 
Av. rate p. ton per mile.. ote. LOlsts. 1° 4 a 0°95 a 
Average train-load..... ri 1 20 > 8 
Gross earnings per mile. $6,809 $7,003 96.621 $7,203 
Transpori’n receipts $ 8 By 8 





Freight. .....0...... wees 8 497,992 8,504,462 7.766.914 8,396,6 
Passenger.......-+-2.--+- 2,861, ze3 2,491,545 2,557,896 3, 545, oh 
Mail ........ ececes TIN] "271,753" '269,688 270,407 270.576 
BERBTOED cccnceccce cocncece 296.756 223,008 229,40 220,1 
Miscellaneous .........0. 594,904 603,046 412,144 337.074 
BORNE ncccccsscsecceess 12,433,147 12,094,744 11,2 »236,601 11,769,942 


Transport'n expenses— 

Maint. of way & satracts. 1,331,901 1,518,093 1,560,617 1,803,716 
Matuvt’cce of equipment. 1, 373, 451 1,395,265 1,410,593 1,392,353 
Conducting transpori’n. 5,018, '288 5.011.663 4,423,021 4,527,553 
General expenses........ 388,0! 52 361,080 858,059 310,829 


Total (exclud’g taxes) 8,111,692 8,286,106 7,752,290 8,034,451 


















P.o. ofexpens.toearns. (65°24) (68°51) (6899) (68°26) 
Net earns. from operat’n. 4, oat 455 3,808 638 3,484,311 3,735,491 
Other receipts........--.. 1,744 171,485 147,530 363,135 
Total income......... 4,383,199 3,980,123 3,632,141 4,098,626 
men pany soe 
Interest on bonds...... o i 490,90 1,473,354 1,428,459 1.908.516 
Int. on 24 incomes (59%). 1°239,806 1,161,900 1,161,900 1,161,900 
GSO GREED cascesscccs 860 ctansnsen §80-__0as 163,642 ~—......... 
OUI ncbacase semapencce: 812,297 296,053 284,514 291, rey 
Interest and discount... 104,669 408,949 
Improvement account 700,58 373 264 x x 
Equipment account... 571,649 568,121 
Miscellaneous.......... ‘ 45,245 21,860 37,424 ounseege 
Total disbursements. 4,458,265 4,208,301 3,075,939 2,847,198 
Surplus........ aeneseeeee- G0f.75,067 f.223,178 556,202 1,251,428 





x From the accumulated saretes was paid for betterments, Oey 
ment, éte., $2,207,358 in 02 and $926,356 in ’01 —V. 80, p. 1059, 65 


Missouri Pacific Railway. 
(Report for Fiseal Year Ending Dec. $1, 1904.) 
The remarks of President George J. Gould, relating more 
cag eyes to the financial operations of the year, will be 
ound on pages 1116 and 1117. 
The following is a classified statement of freight carried 
during 1904 as compared with previous years: 


MISSOURI PACIFIC RY.—TONS CARRIED (000s omitted). 


Year— Total. Lum Live stock. Grain & flour. Ooal. 
1904....9,062 684 re 6%) 620 (6°5%) 1,429 (15 “oo 2, 190 (24°2%) 
1903 ....9,887 713(76%) 579 (6°1%) 1 °743 (.8'r 165 (23°1%) 
+ eet a 88 535 (8° A) 542 (6°5%) 1 "B94 (16°6' ; Zoot (249 
1901 ....7,776 525 (6°7%) 597 (7°7%) 1,705 (21 9%) 1,627 (20°9%) 
1900....6,835 475 (6°9%) 552 (8°0%) cee -eoeee 1,451 (21°) 


ST. LOUIS IRON MCUNTAIN & SOUTHERN (0008 sag 


Year— Total. Lumber. Live stock Grain @ fiour. 

5008 ..-- 7/008 2,006 (25° 296) 65 (0%) 533 (6 7%) 1,298. 16:5 ) 
1903....7,9235 1,998 (25-2 » BL ; 996 (12°+ %) 1,009 (12°7%) 
1902 ....7,298 : +773 (242%) 77 (1°. 8E8 (11°9%) 931 as § 


1901....6,948 1,708 (24°6%) 90 (\- 3) 1,004 (14°4%) 878 (12°6%) 
1900....5,846 i 3470 (25°2%) LOL (1°7%) 22200 -weeee 1,451 (21°1%) 


Statistics,—The statement of operations ont earnings of 


the combined Missouri Pacific and St, L. I. M. & So. sys- 
tems (including the Central Branch Ry., etc.,) for four years 
is as below given: 


OPERATIONS AND FISCAL RESULTS OF MO, PAC. AND ST. L. I. M. & 80. 


ork 8 Milwaukee & Chic. Brewerles 
py Strawboxrd (bal. sh. ; Dee. 81) 649 Mtssourt @ Kansas Telepnone..... Bo _ - 1904. 1903. 1902, 1901. 
Sugar Re ning (balance ational Biscuit...............+ o . 
—. Dee. Oc ccdsie odhlebedeun i National Carbon. aig = = ao — aes 6.140 5,846 5,613 5,570 
ican Tobacco. ....... Vai iona TOPTOOM NR. . 000 «-se0e ° pera oo 

seen Werle Nebraska Telephone’ ........... 1061 | Passengers carried. 6,571,066 6,026,320 5,474,188 5,074,892 
American Writing Paper New York & New Jersey Teleph...1067} do carried 1 mile.462, 1986, ues 319,125, 82 299, ,426,822 270 — 
Associated Merchants ... Northern Central «ss en ene 868, 876 | Rate p. pass. per m. £243 z: 233 ote. 2°146 


Associated Oll — sesecseeeegesceceee 1000 | Osceoia Covsol. Minin 1,000 

Atlantic Coast L 4 > of Conn. Pagte yo + foray * statement 
(balance sheet Jan. 20). ......... f Dec. 17, 14)... . 22... eee ne 

Bell Telephone of ie 

Bush Terminal (11 mos. to Dec. ai. 


pomieetventin becacegecee 


a 




















Fr’t (tous) car.(rev.) 1 


.994, 1002 | Rate p ton p.m.(rev.) 0 849 cts. O°'82Z ots. 0°807 cts. 
Peoples’ Gas L. é Coke, Chicago... ree No rev, tonsintrain 2706 302°5 280°7 259°4 


ots. 2°210 ota. 
8.000 08,432 14,113,945 13,059,027 

do 1 mile (rev.). 'sBgasioueo ss0asas206 3321575602 8334221895 
ote. 








BOOED oc wiccsvcgccgcesecs | Philadelphia & Erie ................ Earne.p. fr’t tr’n m.. 2°48590 904 *45 e 
Sent. Dist. & cus. Tel., Pitts.” = | perme Browins seeseceeeseee eee ps4 do > pase. tr’n m. bs eheret si oteee So senne $3 soe) 

‘entral Vermont..........+.+++...- s| P ides Gioxs earnings per 

R Un. Stock Yds, 86¥ | Pittsburgh Viate Gl eves 7'6 

) Ly FI Too! we 648 | Pressed Stee 1 Car © Glass. . mile of road....... $7,116 $7,372 $6°679 $6,600 
Chto, St. Paul  - & om, (4 mos. ese | — (Oats bal. sh. Dec. TD aoe SS Earnings — . 3 & 3 

to June 108). .nrecccvcevccecee way Steel Spri P , 105 
Chicago Telephone .. : 710 | Rocky Mountain Telephone bietoaaid 1061 yroms ae saeg ria try a ee ase ar tte 
Cleve. Term. & Valle .. 468 | Securities Co. of New » York Sania ioe 1036 F tl ee 73°79 , fi ° . 975,54 
Consol. Coal of Mary! . 474 | Southera Ry. (half-year). . ...... 1034 | From matis......... 1,373,727 1,318,685 1,255,008 1,239,346 
Consol. Gas of New Yor 470 | Street's Wes'ern Stable ‘Gar Line.. 1063 From express....... 937,218 818,835 741,277 706,297 

Cumberland Teleph < Yelegraph. 714 Texas Central... vseseens a6¥ | From rents.......... 87,552 87,854 788 2,460 

Cuyaboga Telephone .... 714 | Toledo Peoria & Western 2.0.0... OH From miscellancons 2, 2,346 ‘688 2,472,378 2 176,948 1,991,328 





Union Nat. Gas Corp., Pittsb 


Daly- West Silver Mining., ee 
Union Switch & Signal.. .... a 







Delaware Lack. & Western. 


STREET. | peeeeny pa 


Total earnings.. 43,693,617 43,095,768 37,495,688 688 36,661,093 

















Diamond Match United Box Board & Pape . 71 

Dominion Coal . Us. man en Coal & Ou.. Ze Expenses — 

castern Steamship. .. otton Duck ..........ceccess . 

tmpire Steel & lron U. S. Leather (ba‘ance sheet)... 70 ae sees 11,908,8 37 11,237,603 9,514,028 8,789,816 

fairmont Coal, : Uniced States Steel Cor: a otive power......- 9,962,497 9,284,026 7,915,659 7,088,137 

Genera! Chemical. ee Cnited States Teleph... « Giovelanid. ‘1001 | Maintenanceofway 5,287,756 5,603,056 4,621,700 5,013,920 

Herring. Hail- Marvin Safe Co.. West Jersey & Seashore ........... 1060 | Maintenanceofcars 2,241,634 2,304,179 2,104,576 1,905,763 
Hun ing: n & Br. Top Mt. RR&Coai eso bes ay Fue (stavemeat of General ............. 1 "007,7 66 986,138 857,228 817,878 





Total expenses nrg 29,418,003 25,043,191 23,615,514 


Chi Ao 
20 | Waste. 1. Louis & Suburban. Memes 871 | Ratio of operating 











PUNO TED. ceccceccoes 000s. ecccee One 











expens. tucarn’gs (69°5 (88°25) (66'S) 


United Rys. of St. Louis............1064 Not earnings........ 13,287, ry 6 13,680,765 12,452, 497 13° oto579 











OFM PpeoOres 





years 


».338 





Mar. 18, 1905.] 
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The consolidated income accounts of the Mo. Pacific and St. 
L. I. M. & So., including all leased and operated lines, are 
given below : 

CONSOLIDATED INCOME ACCOUNT OF MO. PAC, AND 8ST. L, I. M. & BO. 

1904. 1£03. 1902, 1901. 


8 3 8 8 
Net earnings............- 13,287,576 13,680,765 12,452,497 13,045,579 
Mise. inc , divs.,int., eto. 2,937,274 3,776,965 +}422)1 89 2,473,431 


See.. seenececeeee «---16,2246,850 17,457,750 14,874,636 15,519,010 
Deduce 
jnt.on bonds and rentals ae, 109 7,107,352 6,645,672 6,615,889 


TAXO8...2022ccceescoessnee 771 1, 225,240 1,123,374 1 ,082,916 
2, 1337 1 '538,645 560 :968 "341 :683 











Sundry acco 1,28 

Divid’s cn Mo. Pac. stock 3:890,867 3,890,115 3,855,110 3 8,568,802 
Total. . ..ccccccose-e ---14,190,084 13,761,352 12,185,124 11 11,604,290 

Burplas* cenead sevees conuee 2,034,766 *3,696,378 *2,689,512 3,914,720 


~V From this surplus there was appropriated for ggoomaam, 
equipment, eto., in 1902 $2,615,871, and in 1903 $1,249,6 


The statements of the Missouri Pacific Ry. and Branches 
system and of the St. Louis Iron Mountain & Southern Ry. 
system, eeparately, are given below for four years: 
MISSOURI PACIFIC RAILWAY AND BRANCHES. 
EARNINGS AND EXPENSES. 












1904. 1903. 1902. 1901, 
Miles oper. Dee. 31.. 3,493 3,507 3,489 3,408 
Earnings 8 8 
Passengers «----- 5,037,553 4,019,097 3,534,495 3,148,311 
Bi Bcccascecoececes 14,112,299 14,758,907 12,454,843 12,621,380 
Mail, exp. & miscel.. 3,105,888 3,142,740 2,773,979 2,614,385 
PR a ecmanconvenes 22,255,740 21,950,744 18,763,317 18,384,077 
Traneportation ...... 6,171,701 5,651,540 4,752,903 4,463,449 
Motive power........ 8, 659,629 5,084,704 4,325,154 3,797,159, 
Maintenance of way. 2,987, 215 8,057,074 2,461,119 2,832,841 
Maintenance of cars. 1,365,088 1,397,180 1,263,153 1,130,184 
General ............. "489,496 456,532 414,358 407,925 
statninclinnaibiaiea 16,653,129 15,647,080 13,216,688 12,631,558 
P.o. 7 exp. to ome. (74°82) (7h 28) (70°44) (68 71) 
Net earuinge, main 


line and branches.. 5,€02,611 6,303,716 65,546,628 5,752,519 
INCOME ACCOUNT. 


1904, 1803. 1802, 1901. 
Receipis— 8 


3 8 
Net earns., main line 4,904,225 Soe 368 4,569 ase 4,413,586 
Net earns., branches. 698,386 1,021,347 976 1 ’338, 932 


Dive., int. -Tente, © eto. 1,435,728 2 ;340,927 1 340088 1/403, 291 
Div. on 8t. L. I 
So. stock........... 2,573,379 2,573,379 2,573,379 1,544,011 





Total net income, 9,611,718 11,218,021 9,260,075 8,699,820 
Disbursements— 





Intereston bonds, &o. 5,380.06 2,854,637 2,854,637 2,881,194 
TOROS, .eccaccesscccace 771,470 778 ‘382 700,362 695, 1221 
Reptals..........+- 1 74,781 174.736 171,649 167,436 
Equip. aseocia: ion. -- 814,907 321,128 76,814 

eS — _— : oe ‘611 680,339 54,443 92,003 


Other charges........ 6 29,325 30,2 
Dividends < icy ~ G.)... 3,990,867 3,890,115 3, 855,110 "110 3, 568,803 803 


Total disburse’ts. "8,673,789 8,728,662 "7,748, 3,232 7, "7,899, 9,657 
Surplus for year..... 937,929 2,489,359 1,516,343 1,300,163 
8T. LOUISIRON MOUNTAIN & SOUTHERN RAILWAY. 
EARNINGS AND EXPENSES. 


1904. 1903. 1902, 1901. 
Miles oper. Dec. 31.. 2,356 2,214 1,773 1,774 
Earnings from— 
Passengers..........- 3,663,915 2,857,833 2,659,101 2,596,131 


IGE. ... 200. ---e0- 14,602,526 15,310,673 13,650,350 13,104,756 
Mati, exp. & miecel.. 1,522,388 1,406,794 1,331,127 1,260,134 


Total earnings...19,7&8,829 19,575,350 17,640,578 16,961,021 








Expenses— 
Transportation ...... 5. 400,217 65,289,615 4,507,093 4,050,273 
Motive power........ 956, 713 3,899,879 38,339,079 2,990,655 
Maintenavce of way. 33 12,244 2, 292, 961 1,934,030 1,853,146 
Maintenance of cars. 854,842 ‘76 »283 814,913 744,722 
General. ...........--- 476,713 496,377 411,143 _ 377,278 
Total expenses...12,8C0,729 12,855,065 11,(08,258 10 10,016,074 074 
P. o. of ex. to earns... (64 *68) ( *67) (62°89) (89°08) 
Net earpings......... 6,988,100 6,720,285 6,634,320 6,944,947 
INCOME ACCOUNT. 
1904, 1903. 1902. 1901. 
Receipts— 8 & 
Net earnings......... 6,985,100 6,720,285 6,634,320 6,944,947 


Divi'ds, int., prem. 
On bunds and Pimiss. 1,493,928 1,428,572 1,274,607 1,062,572 
Total net income. 8,452,023 8,148,857 7,908,927 8,007,519 
Disbursements — 
Interest on bonds.... ¥,963,688 3,624,601 93,170,531 3,118,403 
T. 429,527 339,657 "832 569 301,000 
219,995 215, 017 210,495 210,495 








Prem., ‘com.cn bonds, 
exch., car tr.,eto.. 547,843 501,838 393,527 245,973 

Diviuends...... 00 «=. 2,578,881 2,578,831 2, 578, 831 1,547,283 
Rate per cent...... qa 0%) (10%) ‘a 6%) (6%) 


Total disburse’ts. 7,759,284 7,259,944 6,685,053 5,423,154 
Balance, surplus..... 742,139 888,913 1,232,974 2,584,865 
MISSOURI PACIFIC RAILWAY. 

GENERAL BALANCE SHEET DEv. 31. 
1904. 1908. 1802. 1901. 
Assets— 8 8 3 


Riad and equipment.69,392,240 67,612,350 63,560,104 59,782,201 
Stocks snd bonds ....72,738,743 72,005,620 72,048,540 71,331,557 








Mate? lais & supplies. ‘ — 500 sane 153 2,555,223 ,056,563 
CHAD ..csccens- cocoonac 398 1,872,402 4,787,493  4,009,4¢9 
Sunary aco’ts coll’l.. Fe 5a, 397 3 967,054 2,872,918 2,093,080 
Doe from St. L. I. M. 

& Bo. Ry....... -----14,7382,634 8,092,073 5,226,339 353,711 
Equip., not delivered — ........ 459,208 oasncess wecestes 
Consiraction of pro- 

jected lines......... 711,380 971,246 772,152 «1 een 22 

1. accounts..... 947,840 703,627 276,927 349,480 
Total aesets..... 169,125,133 158,113,633 152,092,696 141,374,978 





1904. 1903. 1902. 1901. 
Pr ities— 


$ % $ 8 
quseessaegenoual 77,817,875 77,802,875 77,802,875 76,402,875 
a R.& I.8e0.)60,012,000 54,012,000 54,012,000 54,012,000 
Advance sale of bo’ds. 7, 200, iP - . seeceeen eaeeuses _euaoeece 





Equip assoc’n obi’ns. 5, ‘913, 000 5,776,800 2,030,0°0 ..... ene 
Int. due and —— 1,091, 434 956,085 954,°60 954,180 
Notes payable........ 6,000 1,121,733 3°0.58 3,1 

Accounte pagent 4,241,082 4,716,981 3,433,674 3,528,232 
Loans payable. ,436,957 5,111,203 6,700,000 _........ 
Dividend ........ - 1,945,435 1, 57 1,945,055 1,910,050 
Special fund.......... 1,086,391 1,557,621 1,008.258 385,982 
Improvementfund...  ........ 21,389 500,000 rie 
Due Cent. Br. Ry., &o. 635,069 340, 003 22 140,799 


65,229 
Income account...... 5,689,889  4,751:960 $3,297,452 3,237, :705 


Total liabilities. 169,125,133 158,113,683 152,099,696 141,374,973 


8ST. LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY. 
GENERAL BALANCE SHEET DEC. 31. 
1904, 1903. 1902, 10a. 
Assets 


Road and equipment.06,200,283 87,706, 245 75,172,495 72, 1 7 
7,358 1,100,4 410 1 273. 082 



























































U. 8. land grants..... 6 
Scocke and. bonds. ...40, 393" 7314 35, 313, ‘612 28,698,364 27, 902, 139 
Cash on hand......... 1,29 8,118 807,124 680,017 550,867 
Land grant accounts. 263, 276,260 3,85 258,419 
Frojeees S ose -S- 3,744,6 8,598,264 3,709, 318,286 
Lit. Rock +. 3,601,665 7 919 325,645 331,466 
Eqaip. not yo eoauense GEne! 8 —s_—s enecece o  Kebdoce ° 
Dico’nt on bonds sold ek 2’ '052,156 eaecshes #§ <hhkeane 
Miscellaneous........ 101,763 30,045 21,193 17,433 
Total ascete..... 146,459,782 135,087,798 109,930,875 102,841,689 


Liabiities — 
Stock (sec RY. &1I.8e0.)25,795,710 25,795,710 25,795,710 25,795,710 
Bonds (see RB & [.S8ec.)+0,253,035 rf {601,675 69,036,997 ifs ty od 





Car truste............ 5,397,000 .983,000 2, 13829 000 17e ,000 
Int. due > sccrued ) "259, 800 1,216,760 1,078. a4 et tty 
Due Mo. Pac. RR.....14,732, 624 8,092,074 5,226,337 $53,711° 
Loans payable........ 2,000,000 2,904,500 _......... nal st 
Rentals guar., acor’d 94,690 94,627 91,417 9 1,270 
Accounts payable . -- 368,581 483, 1258 172,214 277,166 
Improvement fand.. ....-2.. = wwnvenne 500,000 750, 
Income account..... . 6,658,332 5,916,194 5,210,809  5,128,2 




















Total liabilities.146,559,782 135,087,798 109,930,875 102,841,689 
—V. £0, p. 872, 712. 


United States Steel Corporation. 
(Report for Fiscal Year Hnded Dec. 31, 1904.) 


The annual report of Elbert H. Gary, Chairman of the 
board, signed by himself and President William E. Corey, 
will be found substantially in full on pages 1118 to 1128 of 
to-day’s CHRONICLE. Given with it are many important 

tables of operations, balance sheet, etc. [cents omitted,— Ep. } 

The following tables show the gross total income for the 
calendar yeara, the deductions which are made in order to 
determine the net earninge, also the amounts appiied to the 
payment of the interest, dividends, etc., of the Corporation 
itself, and finally the surplus from the year’s operations : 


GENERAL ACCOUNT OF THE CORPORATION AND ITS SUBSIDIARY COM- 
PANIES. 
1904. 1903. 1902, 


Gross sales and earnings. ...$444,405,431 $536,572,871 $560,510,479 
Manufac. cost and oper. exp. 353, ,627,315 x409, 268, 599 xX411,408, 818 





Balance............-..--- $90. by to | $127, poe ye thy 9149,101,661 
Mieceil. paces a ete., gains.. $293,667 §$1,068,7 $2,654, 1389 
Rentals received............- 503,171 $51'280 474,782 








Total net income.. -- $91,574,954 $129,024,316 $152,230,€32 
Proportion of net protite ‘ot 
prop’t’s owned whose gross 
rev’e, etc.. are not included 
Interest and dividends on in- 
veat’s and on deposits, ete. 


$548,935 $1,327,780 $1,972,316 
2,411,176 2,220,820 3,454,136 


Total iucome ............. $94,535,065 $132,572,866 $157,657,084 
General nses— 
Acmin,, selling and gen’) exp., 
— gen’l exp.of trans’n cos. $9,086,684 $11,942,016 $13,202,359 
Tax nee 52,96 67 ,972,600 2 ,891,466 
Com) dieo’nts & int. & miscel. 4,845, 745 1, 932, 336 _1,008; 028 


Total general expences.. “14; 785,896 $16,847,852 "$17,501,893 
Balance of income....... $ 79,749,669 $115,725,014 $140,155,191 


Bud. co’y int. chargcs, ete. 
Int. on bonds & morte,sub. cos. $6,211,314 $5,756,488 $3,879,140 
Int. on bills pay. & pur, money 
ob)’s of sub. & mise. int. 361,833 797,373 2, eee 146 
Reatals paid ....0. secccevccene Sbesesas = 8=—=«-_—»- as vw co 2,843 
Tot. underly’gint.charges $6,573,147 $6,553,861 $6,846,427 
Net earnings for the year $73,176,522 $109,171,153 $133,308,764 


x The actual expenditures for ordinary repairs and maintenance 
Were $21,230,218 in ’02, $22,000,000 in 1903 and $18,000,000 in ’04. 


INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. 
1904. 1903. 1902, 


8 
109,171,152 133,908,764 











$ 
Tot. pet oumiinas peoossecs --78,176,522 
Deduct charges, ete — 
Deprec. & exun. and 6 





repl. funds (reg. prov 0). ). 12,574,211 13,897,355 14,160,325 
Spec. fund for improve’ts 
and construction........ _........ reeee, 000 10,000,000 
Charged off for F a6 asin’ 1,183,372 5,878,888 —§ ..2.-a0. 
Int.on U.S 8t.Corp. bonds. 23,518,298 19,082,726 15, se? 850 
Stok.funda U.S a +eeeree ret ory 8,04 @,000 
Do subsidiary cos..... 583,1 ,598,012 624,064 
Preferred dividend. a ages; 219, art 7 yeo'sce’l 23 (7 %)35,720,178 
Common dividend.........  ....-... (214%) 12,707,562 (4%) 20,382,690 
Total deductions...... 68,128,670 96,866,234 99,055,107 
Undivided profite for year 5,047,852 12,304,9:6 34,223,657 
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GENBRAL BALANCE SHEET OF THE CORPORATION AND ITS SUBSIDIARY 


COMPANIES DEC. 31. 


1904. 1903. 1902. 
Assets— 4 3 $ 


Prop’s owned and operated 


by the teveral comp'ies.c1,373,967,046 1,357,324,469 1,325,267,588 


Expend. for imp’te, explo., 
stripping and develop. at 
mines, and for advanced 
mining royalties charg’e 
to future operations of 








(Report for Fiscal Year Ending Jan, 1, 1905.) 


Philip Corbin, President, and C. E. Wetmore, Sec., say: 


With this notice you will find a general statement of the American 
Hardware Oorporation on Jap. 1, 1905; also a statement of the assets 
and liabilities of the subsidiaries companies. You will notice that the 
total assets of the subsidiary companies amount to $7,992,201—pilis 
and accounts payable amount to $868,533—the net assets amount to 
$7,123,668. This amount, $7,123,668, represents the net assets of 





i oa it 4,820,343 3,178,760 | the American Hardware Corporation, against which there is but on 
a Pony yey Ee on acct. 5,259,657 ‘ . . ability, and that is thecapital stock of $5,000,000. The net earn: 
of bond sink. funds ($14,- ings daring the year 1904 were $518,241, or about the came as for ths 
079,000 par val. of red. year 1°03. ‘ 
bonds held by trustees e As to increase of cazital stock see page 1113. 
Onnide talon yt gt oman 07,061 459,246 INCOME ACCOUNTS YEAR 1904. 
property owned.......... 1,920,176 2,419,749 1,874,872 PW. ag Seperate 35,862 ] Pe gy | yee 71 ease 
is . 12,72 929,616 lance Jan. i, 2 oe b .- dan, i, sesese * . 
See. ee le . tviconde received... 163;CO' | Profit and loss 1904... '54a'2e1 
exten. funds (at cost).... 3,090,937 SS ——— | —_ —_—— 
WIR cccacecosccscace 294,812,546 107'976°523 104,390,345 | _ Total..........--.. ---+ 168,862 |  Total........-.---.... $5,270,968 
Accounts receivable...... «= 36,150,517 34,457,369 49,944,190 | Dividends paid (24%). $125,00¢ | Dividends paid to Am. 
Bills receivable............« 3.134.308 3,198,407 Saeerwes Expenses ..........--.-- 42,02¢ | Hardware Corp...... 163,000 
Agents’ balances........... 3,271 ,029,47 J *] eee I —_—_—- 
Sundry stocks and bonds... 7,141,737 5,985,509 6,091,340 | Bal., eur., Jan. 1, 1905. $1,835 | Bal., eur., Jan. 1, 1905.$5,107,968 
Due from bankers.......... 60,646,627 stead 50,163,172 | BALANCE SHEET AMERICAN HARDWARE CORPORATION JAN. 1, 1905. 
“ontincent fund & misc... 617. ge ert tte seeceees | . 408008— Lrabil hes - 
Sonn or eens —— 7 — a in subsidiary om, ene | Capital + rcnaaned 
tal 0B. csccceccesse 1,583, 1,546,544,234 RODD . ccnce cacnasscoces " urplus (Corbin Motor 
PO a 9 ot P AER SAEED SEER EES 0s 24 COM can ccanena ieidece 1,883 Vehicle Corp. stock). 73,724 
Common stuck.............- 508,302,500 508,302,500 5° 8,202,500 Bal., income account... 1,823 
Preferred stook............ 360,281,100 360,281,100 510,281,100 _-—-— —— 
Bonds held by publio...... . 571,791,341 551,041,035 360,754,327 $5,075,557 $5,075,557 
Bonds colt, notdelivered.. _—_—....... 17,097,500 _ ........ STATEMENT OF SUBSIDIARY COMPANIES JAN. 1, 1905. 
Morts. of subsidiary coe.... 3,354,806 2,404,222 2,901,132 Asecls Liabilities — 
Parch mon. cbil.ofeub cos. 1,099,442 9,476,642 6,689,419 | pAsecla 91,261,483 | “cnpital stock subeld- 
Current accounts payable ge ae pa ce tien P , 
and pay-rolls............. 18,880.456 1,739,703 18,678,080 | MacBinery, tools ani. | tary companies. ------ $2,015,700 
Bille& loans pay’e(sub.cos.) 3,539,135 4,429,485 202,502  .... 2'509769| able accounts pay- 868,583 
Employees’ deposits......... 2,416,569 3,941,795 4,485,547 | Bile ard acot iv’e 1,094,170 | Surplus Jan. 1, 190%... 5,107,963 
Expens., conv. pf. stock, &. —.....--- ayers Cash ard acots recelv "122'859 P -i, Seee 8,107; 
Acorned taxes not cue.:.-. 1,647,697 1,408,697 1,051,805 | OM vn-ee--enseeeeoneens PE ncateathiel 
co ot.& unpres’d coup’s. A 46 ’ , 
Preferred stook dividend... 6,304,919 6,304,919 8,929,919 Total....-... em $7,992,201 $7,992,201 
8 L U.S. Stoel Sop beeds. 2,530,893 2,530,833 soe Bas * The increase in capital stock of $115,700 is due to the organiza- 
8. fonds of subsidiary cos.. BSB, 152 485,225 ipa ye CA BR Sd rr 
Dep’n and extin’m’t fands. 2,445,707 2,298,61 ,707,611 | pre (peg adn Pg me dere Ay a Beep ety gy Ae 
Imp’t and replacem’tfunds 15,931,472 15,269,618 16,566,191 | 7.rea Cons Oh cin it Samus Aastaiaed Uaeneme, Andee Gas 
Contingent & miso.funds.. 4,576,142 3,707,163 413,788 | ,reasurez; Cuarics fi. Sarsons, Assistan’s treasurer; Andrew Vorvdin, 
Insurance fuid 3'224'224 2524368 1 "539,485 Charles Glover, Sylvester O. Dunham, Frederick P. Wilcox, John H, 
Bond sink. fands, with ac. igs as | Whittemore.—V. 76, p. 1902, 
or ~ by _ — 
an y redeem: onds 
not treated as assets (see GENERAL INVESTMENT NEWS. 
vente) alana ably Ce 14,621,034 8,678,051 4,481,246 nian 
aodiv surp. of U. 8. 
Corp. aud subsid’y cos... 461,365,446 66,096,682 77,874,597 RAILROADS, INCLUDING STREET ROADS. 
SERSEEER SITE’. -corcceeene oeene and na 215,914) Atton Granite & St. Louis Traction Co.—New Lins 
Total Mabilities......... 1,591,014,068 1,583,845,298 1,546,544,234 d —On March 1 the company formally opened its six- 


a Inventory valuations include profits accrued to subsidiary companies Cn 
materials and products sold to other subsidiary companies and undispvosed of 
by the latter—see contra specific surp!us account for these profits. The total 
of ail inventories is. however, below the actual current market prices. 

c As follu ws: Balance of account Dec. 31, 1903, $1,357,304,449; adjustment in 
1904, Or., $26 921; Clairton Steel properctes, $10,75¥,¢60; expenditure in 19u4 for 
constraction, etc., $17,957,¥4¢—$1,384,08%,055; less charged off to bond sinting 
funds, depreciation, extinguishment and replacement funds, $3,422,773; undi- 
vided sur plus, 35,4¥3,236; balance, $1,873,067,046, ' 

d As follows: Proceeds of capital stock provided in organization, $25,009,000; 
accumulated surplus, $35,741,214—$80,. 41,14; less expenditures from surplus 
for construction and for payment of capit«l liabilities, $8,494,236; add surplus 
of subsidiary companies on sale of materials, &c.,to other sub. cos., &c.. $9,- 
A (see explanation, page 1118)—$5¥,247,07; balance, $061,366,446.— V. 8», p. 


American (Bell) Telephone & Telegraph Company. 
(Statement for Fiscal Year Ending Dec, $1, 1904.) 
The results for the last four calendar years were : 











1904. - - z sy 

Telephone subscrib- 
ers Deo 31(No.).. 2,003,213 1,683,087 1,899,941 _........ 
Capitalization ......158,661,800 156,151,680 126,118,972 104,650,600 
Earnings. .... ...... 18,546,659 16,545,632 13,377,457 11,€06,817 
Oper’gexp. & taxes. 5,111,006 4,460,967 3,956,166 3,251,698 
Net revenue .... 13,435,563 12,084,665 9,321,291 8,355,119 
Less int.on bonds.. 1,520,000 1,520,000 1,486,019 956,833 

Interest on notes 
due Muy 1, 1907.. Cee: otmames _ ssmsan i -neeiiias 
Balance for divid’s. 11,275,702 10,564,665 7,835,272 7,398,286 
Divs. paid (74s p.c.) 9,799,118 8,619,151 6,584,404 5,050,024 
Balance, surplus... 1,476,584 1,945,514 1,250,868 2,348,262 


The balance sheet shows outstanding $158,661,800 of capital 
stock, but of this amount $27,110,400 is ‘‘held as a reserve for 
certain indebtedness and for the benefit of the treasury of 
the company,” leaving in the hands of the public and receiv- 
ing dividends $131,55',400, See bond cffering on page 1118 — 
V. 8, p. 999, 873, 


Provident Loan Society of New York. 
(Report for Fiscal Year Ending Dec, $1, 1904.) 
The report for the calendar year shows as follows: 
Btatistics— 1904. 1903. 1902. 
Amount loaned during year ..... -86,288,260 $5,576,091 $3,866,325 


Capital employed end of year .... 2,922,096 2,647,000 1,553,500 
Income account — 








Interest earned on pledges........ $339,504 $260,183 $172,643 
Ranning expenses..............06. 101,361 74,933 60,821 
Net earnings ..............000-. $238,143 $185,250 $111,822 
Deduct— 
Interest on bonds, certifs. of con- 
QIRACION, OO. .ccccccceccecccesces 141,035 108,117 68,842 
Surplus for year ........... ass. $97,108 $79,133 $42,980 


Tite accumulated surplus on Dac, 81, 1904, was $292,096.— 


teen miles of new track connecting Alton and Granite City, 
Ill,, thus giving it a line 42 miles in length from Alton to 
East St. Louis. The line to St. Louis via the Eads Bridge, 
which runs on private right of way between Granite City 
and East St. Louis, will not be in operation before July, 
1905, When this latter ‘“‘cut-off” line is com ,lsted, the com- 
peny will own and operate 50 miles of electric railway line.— 
V. 79, p. 2084. 

Bangor Orono & Oldtown (Electric) Ry.— Bonds Called,— 
The company has called for redemption and will pay on Sapt, 
1, 1905, at 195 and interest, at the Waterville Trust Co., 
Waterville, Me., the entire issue of $125,009 first mortgage 
6 p. c. bonds of 1895, 

Consolidation.—Preparations, it is learned, are in prog- 
ress looking to the consolidation of this company, the Ban- 
gor Hampden & Winterport Railway Co., the Bang.r 
Street Railway Co. and the electric-lighting properties 
of the Public Werks Co., under title of Bangor Railway 
& Electric Co. The preliminaries will take several weeks. 
Just what securities will be put out is still un itetermined. 
All the underlying bonds except the $600,000 Public Works 
Co, bonds, which are not subject to call, will, it is under- 
stood, be called in and canceled. See page 743 of STREET 
RaiLway Section. 


Canada Coal & Railway Co.—Judicial Sale.— At the auc- 
tion sale in Amherst, N. S., on March 8, this company’s mines 
and railway property were bid in for the bondholders by 
Stuart Jenks of Amherst for $59.500. Timber lands em- 
bracing 1,900 acres were sold for $5,500, See V. 78, p. 3010. 


Central of Georgia Ry.—Car Trust Certificates.—This com- 
pany has registered under the laws of Georgia $162,000 of 4 
p. c. gold equipment bonds issued last January and payable 
in semi-annual instalments of $83,000 each, beginning July 
1, 1905. These certificates were placed throngh Blair & Co.— 
V. 80, p. 221. 

Chicago Milwaukee & St. Paul Ry.—See White River 
Valley Ry. below.—V. 79, p. 1021. 


Chicago Sabway Co.—Important Mail Contract.—See IIli- 
nois Tunnel Co., below.—V. 80, p, 871, 650. 


Cincinnati Hamilton & Begten Ry.—Sale of Car Trusts.— 
The company has sold to Rudolph Kleybolte & Co, an issue 
of $1,080,000 41¢ p. c. equipment trusts dated April 1, 1905, 
and due in twenty semi-annual instalments of $54,(00 each 
from Ost. 1, 1906, to April 1, 1916, inclusive. Tuese securi- 
ties, which are now offered by the bankers, are described : 

Equipment trust 4% p. co. gold notes; dated April 1, 1905; interest 
ayable April 1 and Oct. in New York; denomination $1,(00; 
gasued in coupon form. Oentral Trust Oo. of New York, trastee. 
These notes are issued for 90 p. o. of the cost of new equipment, con- 
sis ing of 264 cars (passenger, parlor, baggace, combination mail and 





V. 79, p. 2152, 





baggage, tal ana steel coal) and 3V locomotives, 10 p. o. of the cost 
being paid in cash. 





American Hardware Cor poration, New Britain, Conn, 
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Notes Sold.—The $15,000,000 of 41¢ p. co. collateral notes de- 
scribed last week were purchased from the Central Trust Co, 
by R»dmond & Co., who proposed off-ring them for public 
subscription at 983¢ and interest. It is understood, however, 
that private applications received by the baniers have been 
anon to absorb more thar the entire issue.—V. 80, p. 
1058, ° 

Colorado & Southern Ry.—Ally —See Colorado Springs & 
Cripple Creek District Ry. below.—V. 80, p. 650, 599 

Colorado Springs & Cripple Creek District Ry.—New Con- 
trol—New Officers. —This company, which was recently pur- 
chased by or in the interest of the Colorado & Southern Ry. 
Co., announces the following changes in offivers: 

President, Frank Trumbull; Vice-President, J. M Herbert [re- 
spectively President and Vice-President of the Colorado & Southern) 
sicceeding Irving Howbert and William Lennox. 

New Directors: B.F Yoakam, Edwin Hawley, Hans Winterfeldt, 
G. M. Dodge. Frank Trumbull anda J. M. Herbert. 

Directors Resigned: F. M. Woods, Fcank G Peck, William Barth, E. 
A Colburn, John T. Milliken and GO. M. MacNeill.—V. 40, p. 472. 

Columbia River & Northern Ry.—Sold.—This road, ex- 
tending from Lyle to Goldendale, Ore., 46 miles, has been 
purchasea by H. P. Scott, of the banking house of Scott & 
Co., Wilmington, Del. The company has outstanding about 
$300,000 stock and about $700,000 bonds. The equipment 
includes 8 locomotives, 2 passenger cars and 67 other cars; 
also 4 veseels, constituting the Regulator Line of steamships. 
The purchaser acquires about an 80p.c. interest in the 
property. Advices from Portland, Ore., where the owner- 
ship was located, say thit the sale releas2d some $800,000 of 
local capital, 

Connecticut Railway & np ey Co.—Half-Yearly State- 
ment.—The results for the half-year ending Dec. 31, 1904, 
are reported as follows: 


ro: Deductions— 








Income Gross. Net. 
Railway ...... $773,664 $289,377 | Interest on bonds........ $263,432 
Electric....... 191,722 62,901 | Int. on constract’n loans 7,390 
GOS. cocene coces 150,850 48,781 —_—— 
| Total deductions....... $270,822 
tal...... $1,116,235 $401,059 ' Balance, surplus......... $130,237 


To 
—V. 79, p. 2747, 2745. 


Connecticut Valley Strest Ry —Consolidation. — The 
thareboldera of the Greenfisld & Turner’s Falls and the 
Greenfield Desrfieild & Northampton (V. 78, p. 192), having 
du'y voted to consolidate with the Northampton & Amnerst 
Str.es Railway Co., the last-named company has applied to 
the Massachusetts State Railroad Commission for permission 
to increase ita capital stook from $180,000 to $490,000, in 
order to take up the stock of the Greenfield & Tarner’a Falls 
Road ($130,(00) at 188 and the Greenfield Deerfield & North- 
ampton ($180,000) at 72. Later on itis proposed to change 
the name of the company to the Connecticut Valley Street 
Railway and to increase stock to $560,000. Underlying bonds, 
$460,000; nothing definite yet as to new bond issue. Sse each 
company in STREET RAILway Section of Feb. 25, 1995. Com- 
pars V. 80, p. 71. 

Consolidated (Electric) Ry. Co., Connecticut, Ete.—Fur 
chase.—See New York New Haven & Hurtford RR. Co. be- 
low.—V. 80, p. 472, 222. 

Denver Northwestern & Pacific Ry.—Description cf En- 
terprise.—The ‘Engineering News” of March 9 and ‘‘Rail- 
road Gazette” of Marchj19, 1905, contain illustrated articles 
regarding this road as built and proj-cted.—V. 80, p. 996. 

Detroit Scuthern RR.—Termination of Voting Trust.— 
The pe trust agreement of June 1, 1901, has been term- 
inated and holders of stock trust certificates for preferred 
and common stock are requested to surrender the same, 
peonesty indorsed, to the New York Trust Co., No, 26 Broad 

t., New York City, at once, for the purpose of exchange for 
certificates of capital stock of Detroit Southern RR. Co, 

Sale May 1.~—The foreclosure sale is advertised for May 1 
at Springfield, Ohio; upset price, $1,000,000, snbject. to‘Ohio 
seen Gone <division, $4,500,000 mortgage of 1901.—V. 80, p. 

, 936, 

Detroit United Ry —Statement to Stock Hachange.—The 
New York Stock Exchange has authorized the listing of 
$4,257,000 of the first consolidated mortgage 41{ p, c. bonds, 
O! this amount $307,000 are still in the company’s treasury, 
but sold subj-ct to delivery on demand. The facts regarding 
the mortgage are very fully set forth in the official statement 
made to the Exchange in connection with the application to 
list the bonds. This statement will be found at length on 
pages 1128 and 1124. It gives a brief history of the company, 
its capitalization, balance sheet, earnings, etc.—V. 80, p. 
1058, 708. 

Georgia Railway & Electric Co. cf Atlauta, Ga —Bonds 
Offered.—H. W. Poor & Co., Boston, are cffering a block of 
the first consolidated mortgage 5 p. c. sinking fund gold 
bonds of 1902 at 19337 and interest.—V. 89, p 711. 

Great Northern Ky.—Bonds Sold.—Clark, Dodge & Co. 
and the First National Bank of this city have purchased 
from the Great Northern Railway Co, £1,090,000 St, Paul 
Minneapolis & Manitoba Railway Pacific extension 4 p. c, gold 
bonds, due July 1, 1949, principal and interest assumed by 
Great Northern R:ilway Co. Fixed rats of exchange, 
$4°848484, Authorized issue, £5,000,000; outstanding, includ- 
ing present isene, £4,000,00). ‘‘S:cured by absolute first 
mortgage on all of the company’s lines in Idaho and Wash- 
ington, aggregating about 435'69 miles; further secured by 
21 mortgage on lines of company in Montana, aggregating 
about 883'28 miles, eubj:ct to $21,687,000 Montana Exten- 


sion first 4s, of which $11,502,000 are deposited with the trus- 
tee of this mortgage as additional security.” 

Deciston.—See Northern Securities Co., V. 8), p. 1059.—V. 
79, p. 1958, 1949. 

Greeawich (Conn.) Tramway.—Consolidation.—See New 
York New Haven & Hartford RR. bel .w.—V. 80, p. 117, 

Hamilton (Ont.) Cataract Power, Light & Traction Co.— 
Bonds—Earnings.—N. W. Harris & Co. recently, when of- 
fering a block of the first and refunding mortgage 5 per cent 
gold bonds ($723,000 outstanding), reported : 

Results for the year gates Jane 80, 1904, as furnished by com- 
pany: Gross earnings, $713,415; operating expenses, including taxes, 
insurance, rentals and maintenance char, 424,966; net earnings, 
$288,449; annual interest charge on a bonds’ now outstanding, 
$118,650; surplus, $169,799. 

Oatstanding — stock Dac, 81, 1998: Common, $1,700,- 
000; 5p c. cumulative preferred, $2,278,000. Sub.compan 
bonde, $1,200,000. Compare full statement in V. 76, p. 1407. 
—V. 78, p. 770. 

Hartford (Conn.) Street Ry.—Sale.—The Consolidated 
Riilway Co., controlled by the New York New Haven & 
Hartford RR. Co., has arranged to purchase control at $285 
cash per share (par $100), paying also 285 p.c.for the East 
Hartford & Glastonbury Horse Ry. Co. convertible deben- 
tures, all holders to receive the same terms. The books, it 
is stated, will close March 25, and the transfer will be made 
at the Security Company, Hartford, on or before April 5. 
Total capital stock, $1,000,009; total aforesaid debentures, 
$200,000.—V. 80, p. 600. 

Hocking Valley Ry.—Rights of Preferred Stock.—This 
company’s preferred shares are entitled to participate equally 
with the common stock in dividends after 4p.c. has been 
paid on erch class of stock. The plan in V. 68, p, 231 stated 
the position of the preferred shares substantially as follows: 

Preferential right both to dividends and paymentof principal in caso 
of liquidation aud subj-ct to the statutory —_ of the company to re- 
deem the same at par. Whenever 4 p. c. dividends shall have been 
declared on both common and preferred stock for any fiscal year, any 
furthor dividends for such year shall be equally for the benefit of all 
shares, whether preferred or common. Oompare V. 68, p, 231, or IN- 
VESTORS’ SUPPLEMENT up to October, 1902. 

Earnings of Controll:d Coal Property.—See Continental 
Coal Co, under Iadustrials below.—V. 79, p, 1282, 1262, 

Itlinois Tannel Co.—Mail Contract.—J. B. Russell & Co., 
N, Y., the company’s fiscal agents, confirm the following: 

The Post-Office Dspartment has made a contract with the company 
for transportation of mails under the streets of Chicago, betwen the 
post-office and the ratlway stations, and between all railway stations, 
at a charge of $172,600 a year, commenciag on June 30 next. All the 
terminal stations are now reached by thie underground railway sys- 
tem except the Chicago & North Western, and a subway will at once 
be extended under the river to raach that line. At present the first- 
class mail is sent between the post-office and various stations through 
prema tubes and the heavier mail is carried in wagons.—V. 80, 
p. 600, 472, 

Jcheemenenee Rapid Transit Co.—Dividend No. 3.—The 
directors on Wednesday declared dividend No. 8, viz: 134 
p. c., payable on April 4, 1905, to stockholders of record on 
March 20, 1905, Dividend No.1, paid Jaly 1, 1904, was 2 
p. c.; dividend No. 2, paid Jan. 2, 1905, 8 p.c. Thereafter it 
was announced the distributions would be quarterly.—V. 80, 
p. 1058, 711. 

Inter-State Railways.—Report.—The report covering the 
year ending Jan, 31 shows: 

1904-5. 1903-4. 

Dividends on $3,592,200 stock of United Power & 
Trans. Oo. (ace V. 78, p. 284, 288; V. 80, p.713)..$343.414 $382,210 
62,170 21,2386 


Other INCOME. ......200-cecceeceescncseoccsees o ceecce . 











Total INCOME, .cccce .0c-ccccescceccocccscons cceces $405,584 $403,446 
Int. on Inter-State Rys. collateral trust bonds....8377.170 $328,280 
Ex account and taxes........... euudececsense 56,049 9,979 

Balance for year...........- 00. seeecenss+e0s def.$27,635 sr.$70,186 


Balance to credit of profit and loss Jan. 81, 1905, $42,552,— 
V. 79, p. 2147. 

Lehigh Valley RR.—Acquisition.—This company’s subsid- 
fary, the Lehigh Valley Coal Co., has purchased the 
property of the Wyoming Coal & Land Co., including about 
800 acres of coal Jand, and the Griffith colliery, which has a 
capacity of 600 tons per day. 

lew Director.—G aorge H. McFadden of Philadelphia has 
been elected a director to succeed Beauveau Borie, re- 
signed, —V. 80, p. 222, 117, 

Long Island RR.—Sa'e of Bonds.—The company has sold 
to Kabn, Koeb & C>., an additional $6,000,000 of 4 p.c. first 
and refunding bonds of 1904, guaranteed by the Pennsylvania 
RR. and issued for new terminal facilities, equipmeat, etc. 
(See V, 80, p. 99°.) A partof this block was issued in ex- 
change for unificd bonds in the treasury, thus reducing the 
amount he'd for refanding from $26,605,000 to $22,592,000. 

The authorized issue, $45,000,900, is outstanding or avail- 
able as follows: 





Issued and outstanding, ....00-e000-- 000s © cwecns cccces o eons $17,891,000 
Availab/e in treasury..... © ewewes coc. coccce cee eee recees cocece . ,000 
Reserved forrefanding..... 0 cece sucess concen sane a0 e00eee cece 22,592,000 


—V. 80, p. 897, 600. 
Manistee Filer City & East Lake (Electric) Ry.—Sol i, 
At Grand Rapids, Mich., on March 8, John S. Lawrence, 
Master in Chancary, sold this property for $51,900 to Walter 
S. Trambull of Salem, Mass., representing Gay & Co., who 
are acting for the bondholdars.—V, 78, p. 108, 
New Orleans Railways.—FPlan HEffectivz—Dzpsita.—The 
New York Trust C», announces that 94 pc. of the bonds of 








1902, 9314 p. c. of the preferred stock and 97 p. c. of the com- 
mon stock have been actually deposited under the plan of 
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reorganization. The plan has therefore been declared 
operative. See plan V. 80, p. 651. Farther deposits will be 
received until and including March 20, 

Improvements.— Juiga Don A, Pardee of the United States 
Circuit Court at New Orleans on March 9 authorized the re- 
ceivers to expend $173,870, as follows: For additional equip- 
ment of electric-light plant, $110.000; reconstruction of 
tracks, $26,770; new rolling stock, $6,690,—V. 80, p. 998, 651. 

New York Central & Hudson River RR.—Rumors,—The 
reports that the Harriman interests have acquired or are 
arranging to acquire a majority of the stock, and will cause 
the Union Pacific to issue its collateral bonds therefor, and 
also for the control of the Chicago & North Western, have 
again been in circulation this week. A member of a banking 
house closely identified with the Union Pacific interests is 
quoted as saying that he purchased control of the Central 
several weeks ago, buton theother handa member of an 
equally prominent house, long affiliated with the Vander- 
bilts, professes to have striven in vain to ascertain what is 
going on. The general belief is that the Ha-riman interests 
have acquired at least a substantial block of the stock, but 
whether the plans now in contemplation involve more than 
a farther unification of the Vanderbilt lines, possibly through 
a holding company, is a question so far as the public is con- 
cerned.—V. 80, p, 222, 117. 

New York & Jersey (Taunel) R&.—Franchise Finally 
Granted.—Mayor McClellan on Mar, 18 signed the ordinance 
as repassed by the Board of Aldermen granting this com- 
pany the right to extend its tunnel under 6th Ave. and 9th 
St. Compare V. 80, p. 651, 163. 

New York New Haven & Hartford RR.—Purchase.—See 
Hartford Street Ry. above, 

An offer of $225 per share in preferred stock of the Con- 
solidated Ry. Co, is said to hava been made for the shares of 
the Springfisld Street Ry. Co, 

The stockholders of the Stamford Street Ry. Co. voted on 
Tuesday to merge with the Greenwich Tramway Co. under 
title of ‘‘The Stamford Ry. Co” 

New Director.—James 8. E'ton of Waterbury was elected a 
director to succeed William D. Bishop.— V. 80, p. 872, 223. 

New York & North Jersey Rapid Transit Co.—New 
Enterprise.—Tais company was incorporated in New Jersey 
on Jan, 31, 1905, with $200,000 stock, which, it is stated, will 
later be increased to $7,000,000 ; par of shares, $100. It pro- 
poses to construct a high-speed third-rail electric road, 131g 
miles in length, from Weehawken, N. J., opposite 44to 
Street, New York, to Paterson, passing through Passaic and 
Ratherford, It is stated that the road will have no grade 
crossings, being an elevated structure in Paterson, through 
Passaic, and tunneling through the Bergen hill. Construs- 
tion, which will bezin in the spring, will cost, it is esti- 
mated, $7,000,000. The road is expected to be in operation 
wi'hin two years, The incorporators include the following : 

Will!am Barbour, President of the Linen Thread Co. of New York; 
John W. Griggs, President of the Paterson National Bank and ex 
Attorney-General of the United States; M. R. MsAdon; John B. Lee; 
Henry H. Parmelee, Secretary and Treasurer of the Hamilton Trust 
Oo. of Paterson; Edmund L. B. Gardiner, Ridgewood; Hobart 
Sprague, New York. 

New York Oatario & Western Ry.—Minority Stock.—A 
riee of some six or eight points, up to 62, with much activity 
in the trading in this company’s shares, has been *ccom- 
panied by rumors that the stock would be guaranteed 214 p. 
ce, in dividends or that it would be turned over tothe New 
York Central on a basis of 8 p. c, for the stock. In well-in- 
formed circles these reports are discredited. The New York 
Central interests, it is said, are more reconciled with the New 
Haven’s control of the road than when it was first announced 
It is thought that some traffic arrangement may be entered 
a between the New Haven and the Central.—V, 80, p. 872, 

New York & Stamford (Conn. ee en a 
ee New Haven & Hartford RR, Co. above.—V. 80, 
p. 118. 

Norfolk & Southern RR.— Bonds Offered.— Lawrence 
Barnum & Co, are cffering at 108 and interest a small block 
of this commeny’s first general mortgage 5p. c. gold bonds 
of 1904; authorized issue $10,000,000; outstanding $4,400,000; 
of which $1.655,000 reserved to retire old bonds at or before 
maturity. Compare V. 80, p. 478. 

Pennsylvania Company.— Application to List.—The New 
York Stock Exchange has been reqaested to liat securities of 
the system as follows : 

Pennsylvania Company 40-year 3% p. o. guaranteed 

trust certificates of 1942 and 1944, series “O” (85,000,- 

000) and “D” ($10,000,000). See V. 79, p. 2457.........815,000,000 
Vandalia RY. stock (800 below) ..0.-.--.--+-.-.-s+......... 14,649,500 
Pittsburch Cincinnati Chicago & 8t. Louis Ry. Co. consol. 
Bat series “F’”’ of 1953. See V. 79, p. 1267.... 9,000.000 

Pennsylvania RR.—Bonds Authorized.—At the annual 
meeting held in Philadelphia on Tuesday the shareholders 
authorized the directors to issue $59,000,000 bonds from time 
to time as required, either securing them under the consoli- 
dated mortgage of 1873 or making them convertible into 
capital stock at option of board. A part of the new issue, it 
is announced, will be used to retire the $27,000,000 of 6 p, c. 
bonds maturing in Jane and Jalynext. The stockholders in 
March, 1908, authorized the sale of $50,000,000 bonds which 
have never been issued, making $100,000,000 available for 


. 





not distant future, bearing 81¢ p. c. interest and convertible 
into stock, at option of holder, on the basis of $100 stock for 
$150 in bonds, but this is not contirmed. 

Purchase —The shareholders also authoriz3d the purchase 
- o controlled line, the Pittsburgh Virginia & Charles. 

n ° 

Improvements,—The directors at a meeting held in Philg. 
delphia on March 8 authorized the expenditure of abont 
$30,000,009 for construction and equipment, chiefly for new 
rolling stock, much of which has already been ordered, and 
for the completion of improvements already undertaken, 
these including the elevated freight road and new freight 
station at Pittsburgh; second, third and fourth tracks on the 
New York, Philadelphia, Middle and Pittsburgh divisions; 
larger freight yards, two four-track bridges across the Juniata 
River near Lewistown, etc. The aggregate of last year’s 
expenditures on the system between New York and Pitts- 
burgh, includiag $3,514,233 paid on account of the principal 
of car trusts, was $21,659,655, of which $12,199,494 was 
charged to capital account and $9,470,161 against the incoms 
of that year. Tae appropriations for the lines west of Picts- 
burgh and Erie, it is understood, will also be on a more lib- 
eral scale this year. Sse page 965 of CHRONICLE for March 4; 
also report, p. 1008.—V. 80, p. 994, 1002. 


Philadelphia Baltimore & Washington RR.—Report,— 
The results for the year ending D3c. 81 were: 


1908 ...918.609:368 g3aissoe Gauss “euraobe” si eescero Be Tots 
1903....... 18,650,207 8,881,119 681,118 822,257 1,020,260 4,660,789 


From the balance as above ($2,120,079 in 1904) were paid 
dividends of 4 per cent ($939,566), leaving a balance of 
oe as, all applied to extraordinary expenditures.—V. 79, 
Dp. " 


Pittsburgh Shawmat & Northern RR.—Car Trusts, —This 
company hassold to F, J. Lisman & Co. $470,000 5 per 
cent serial gold car trust bonds, dated March 1, 1905, pay- 
able in fourteen semi-annual instalments. This issue is 
secured by 542 coal cars, 390 box cars, two baggage and mail 
cars and four heavy locomotives; total valaation, $610,000, 
leaving a cash equity of about $140,009. Interest payable 
Sept. 1 and Marcn 1 at Colonial Trust Oo,, trustee. The cer- 
tificates are offered at an average price of 10) and interest. 
—V. 79, p. 1034, 

Rio Grande Sierra Maire & Pacific RR.—Ectenston.— 
Sse Greene Gold-Silver Co. under “Industrials” below.—V. 
80, p. 164, 

St. Louis & Sin Francisco RR.—Notes Offered. —Farson, 
Leach & Co. are offering at 98 and interest $1,000,000 of this 
company’s 44¢ p. c. gold notes of $1,000 each, dated Fab. 1, 
1905; authoriz:d issue $4,50),0)0; present issne, $4,000,000, 
See particulars in V. 80, p. 601. 

Sierra Railway, Califoraia.— Bonds,—W. B. McKsand & 
Co., The Rookery, Chicago, offered at 115 and interest in 
January last $75,000 of the first mortgage 63.—V. 79, p. 1024, 


Springfield South Charleston Washington Court House 
& Chillicothe Traction Co.—Receivership.—At Springfield, 
O.,0n March 14, this property was placed in tbe hands of 
Stacy B. Rankin as receiver under a lien for $31,676 for ma- 
terials furnished. A bond issue for $1,500,000 was reported 
some weeks ago, a part of which was to be taken by the con- 
struction company that contracted to extend the road 
from South Charleston to Chillicothe. The line was put in 
operation from Springfield to South Charleston, O., on 
D2e, 28, 1904, having been built, it is said, at acost of $246,000. 

Southern Pacific RR.— First Refunding Bonds—The 
Southern Pacific Company has oe out the tollowing infor- 
mation in reference tothe Southern Pacific RB. Co.’s new 4 
p. ¢. first refunding mortgage gold bonda, due Jan, 1, 1955: 

All or avy part subject to redemption at 105 p. o. and interest on 
Javu. 1, 1910, or on any interest date thereafter. Interest payable 
Jaly LandiJan.1. Principal and interest unconditionally guaran 
by the Southern Pacific Company. Coupon bonds of $1,000 and $500 
each, with privilege of registration as to principal only. Coupon 
bonds exchangeabie for registered bonds. Registered bonds re- 
exchangeab'e for coupon bonds. 

These bonds are secured by a mortgage on all the railroads and the 
franchises aud property appurtenant thereto now owned hy the 
Southern Pacific RR. Co. in California. Arizona and New Mexico, 
| -Ot only to the present mortgages, under which no further bonds 
will be issued and which will not be extended at maturity, and for the 
refanding or redemption of which a svfficient amount of new first 
refunding mortgage gold bonds are reserved. The first refunding 
mortgage will therefore eventually become a firat lien on the entire 
railroad property now owned by the company. Of the $93,682,500 
prior lien bonds, $44,517,000 mature or have been called for redemp- 
tion on or before Oot. 1, 1905; of the remaining $49,105,500 bonds, 
$35,680,090 mature during the next (about) seven years, leaving only 
$13,485,500 bonds to mature thereafter. 

The total author!z3d amount of the mortgage is $160,000,009, to be 
issued as follows: 

To refand or redeem a jike amount of prior lien bonds.... $93,682,500 
For use in refunding or redeeming prior lien bonds, any 
68 15,000,060 


Farson, Loach & Co. are offering a block of the bonds.—V. 
80, p. 601, 

Stamford (Conn.) Railway.—Se>s New York New Haven 
& Hartford RR. above,—V., 77, p. 251. 
Underground Etectric Railways, London.—Sale of De- 
benture Stock of Subsidiary Company.—Speyer Brothers re- 
cently offered in London at 97p. c. the following securities 
of controlled Tube comranies: 

Charing Cross Euston & Hampstead Ry.—£300,000 4 p. c. perpetua 





present and future requirements. (Compare V. 76, p. 594.) 
Rumor has it that a block of the bonds will be issued in the 








debenture stock, payable 10 p. c. on application, 15 p. c.on allotment 
25 p.o. on Jane 12, 25 p. o. on Aug. 10 and 22 p.c. on Nov. 10, 1905, 








29 6 








hvertible 
tock for 


utchase 
harleg. 


n Pailg. 
f about 
for new 
ed, and 
rtaken, 
freignt 
}on the 
visions; 
Tuniata 
year’s 
| Pitts. 
incipal 
4 was 
ncoms 
Picts. 
re lib. 
rch 4; 


It, — 


. for die, 
120, 

eed 
ice of 
V. 79, 


-Thig 
) per 
pay- 
ie ig 
mail 
,000, 
rable 
cer- 
rest. 


i.— 
—V, 


s0n, 
this 


tt Me Me 








MAR. 18, 1905. | THE CH 


RONICLE. 1113 








Interest payable Jan. 1 and Jaly 1. Company’s total borrowing. 
power is limited to 21,442,000. Authorized +hare capital, 24,326,000, 
of which £2,000,590 has been issued and is fally paid and £4,510 has 


peen iseved and is 20 p. c. paid. 

Great Northern Piccadilly & Brompton Ry.—21,200,(00 4 p. c. Pr. 
petual debenture stock. Subscriptions payable at same times and in 
game amounts as Charing Croes issue above. Ocmpany’s total bor- 
rowing power is limited to £1.691,000. Authorized share capital 
55,078,000, of whieh £2,739,880 has been issued and is fally paid 
and £8,000 has been issued ard 20 p. o. paid. 


See map on page 885 of RaiLway & INDUSTRIAL Secticn,— 
V. 80, p. 1060. 

Vandalia RR.—Bonds Authorized.—The shareholders on 
March 15 authorized the new $25,(00,000 bond issue, of which 
$5,927,000 will be used to pay matured indebtedness, $4,700,- 
000 is reserved for mortgage bonds not matured and $13,873,- 
000 is available for improvements. Compare V. 79, p. 2148. 


Western Maryland RR.—New Equipment.—The company, 
it is announced, will expend during the current year nearly 
$2,000,000 for new rolling stcck and new raile, as follows: 
26 locomotives, 18 beirg of consolidation type; 1,0) freight 
cars (500 stee), remainder steel under-frame); 8 cars for pas- 
senger service; 2,300 tons of steel rails.—V. 80, p. 601, 478. 


White River Valley RR.—Fossib'y a St. Paul Project.— 
This company, incorporated in South Dakota last February 
with $5U.0.0,000 of authorized capital stock, is empowered to 
build from Chamberlain (S. Da&.), the present western ter- 
minus of the St. Paul, westward to the western boundary of 
the State, 200 miles, etc. Work uzpon the new line is re- 
ported to have begun in the neighborhood of Deadwater. Re- 
ports from the West state that it is ccmmcnly believed that 
the new company is an ally of the Chicago Milwaukee & S:. 
Paul. The incorporators are: 

O. L. Branson and M. CO. Betts of Mitchell, 8. D., and Edgar A. Ban- 
croft, James P. Whedon and Charles E. Soule of Chicago. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—New General Manager.—Walter H. 
Whiteside has been made Vice-President and General Man- 
er, & position created for him and not cor flicting with that 
of Vice-President Chalmers or President Warren.—V. 79, 


p. 2087, 

American De Forest Wireless Telegraph Co.— Fonds 

ered.—This company is offering for sale a block of 6 p. c. 
20-year first oe gold bonds, ieeue limited to $500,000, 
interest quarterly, Mar. 1, etc. Denominations $100, $500 
and $1,000. The bonds are dated Nov. 3, 1904; due 1924, 
without option of earlier redemption; they are convertible 
at _— of holder into 7 p. c. preferred etock (cumulative 
and participating) at any time within four years from Feb. 
1, 1906; denominations $100, $500 and $1,000. “No prior 
liens outstanding. ‘Trustee, Greater New York Security 
Co. An advertisement says : 

This company has about 60 stations in large cities erected and 
doing a commercial business in different perte of the country, and 
nearly as many more in course of erection. In New England there 
are stations being built now at Boston, Hartford ana Bridgeport. 
New Haven is doing business with New York daily Providence is 
completed and will be working in afew dsys. Prcjected to build this 
spring: Springfield, Worcester, Fall River, sand Portland, Me. The 

nited States Government hes 17 stations woking, besides a number 
ot war-ships. Armour & Co. have private lines in their stook-yards 
at Chicago, Omaha, Kansas City and 8t. Louis. One of the largest 
bankers and brokers in Kansas City, Mo., recent)y made contract 
with us for $100,000 a year for private lines. Our expente on this 
contract for one year is $30, . We have recently sent ‘‘Aero- 

Tame” from Key West to Kaneas City, Chicago and Cleveland, over 

,500 miler, without relay. Every station erected is doing satiefac- 
tory work, whether it is in Alaska, Central America or the U. 8. A. 

Compare report of Marconi Wireless Telegraph Co, below. 


—V. 79, p. 2798, 


American Gas Ce. of Philadelphia.— Offerirg of Guaran- 
teed Bonds Controlled Properties,—See Burlington (Vt.) Gas 
— Co. below. 

he American Gas Co. owns and operates the following 

gas, electric-light and power properties : 
Burlington (Vt.) Lt. & Power Co., } Peru (Ind.) American Gas Co., 
Bangor (Maire) Gas Light Co., porenge (Wis.) American Gas Co., 
Canton (Obic) Gas Li’bt & Coke Co., | Rockford (Lll.) Gas L’t & Coke Oo., 
Elgin (111.) American Gas Oo.. Steubenville (Ohio) Trac. & L’t Co., 
Kingston (N. ¥.) Gas & Elec. Co., | Waukesha (Wis ) Amer. Gas Co., 

Compare Western United Gas & Electric Co. in V. 80, p. 


875.—V. 79, p. 272, 


American Graphophone Co., New York (ity.—Debentures 
—Option to subscribe.— At a meeting of the directors held on 
Feb, 25 it was unanimonsly rerolved that it would be ad- 
vantageous for the rapidly-growing business of the company 
to receive additional capital, and that to this end there be 
offered to stockholders of record March 15, 1905, the priv- 
ilege of subscribing at 874g p.c. toan iesue of ten-year 5 
p. c. convertible coupon gold debentures to the extent of 20 
p. ¢c. of their stock holdings. Totsl authorized iseue, $600,- 
000; denominstions, $100, $500 and $1,000. Principal due 
April 1, 1915; interest payable April 1 and Oct, 1 at office of 
Robert Winthrop & Co., No. 40 Wall St., New York. The 
debentures will be convertible at par into the preferred 7 
p. c. pon-cumulative stock at the option of holder at any 
time before maturity, and will be redeemable at option of 
company at 105 and interest upon 60 days’ notice or any ir- 
terest day before maturity. Subscriptions will be payable 
April 1, 1205; also at option in four instalments as follows: 


President Edward D. Easton says: 

In this, the eighteenth, year of the company, and the twelfth year of 
the present management, it is a gratifying fact that the demand for 
our product continues to be largely in excess of present manufactur- 
ing facilities, although we operate our factory day and night. The 
policy of reserving in the business a conservative proportion of the 
profits has been continued and now the undivided profits amount tuo 
more than $1,000,000. Our preferred stock has paid at least 7 p. c. 
per annum from the time of the first iraue in 1895. Twenty-nine div- 
idends on the common stock have also been paid, the total dividend 
payment aggregating over $1,000,000. 

Outstanding stock is now: Common, $1,202,000; preferred, 


$1,550,820. See report, V. 80, p. 474, 331. 


American Grass Twine Co.—New Directors.—The follow- 
ing new directors are announced: George E. Lindley, 
Thcmas J. Hurley and John Kirkpatrick, The board has 
been entirely changed withia the last two years, Office 377 
Broadway.—V. 80, p. 224. 


American Hardware Corporation, New Britain, Conn.— 
New stock.—At the annual meeting on Feb, 28 the share- 
holders voted to increase the capital stock from $5 000,000 to 
$7,5(0,C00; also to acquire the stock of the Corbin Cabinet 
Lock Co, ($200,000) on the basis of $600 of Hardware Corpora- 
tion stock for $1€0 of Corbin stock. This acquisition 
will require $1,200,000 of the new stock, leaving $1,300,000 
thereof unappropriated and issuable for future requirements, 
upon vote of the board of directors. A press dispatch to 
the ‘‘Hartford Courant” says : 

The Cabinet Lock Oo, is paying a regular dividend of 10 p. c. and an 
extra dividend of 5p. c., and it is said that there is some hope this 
year of its reaching 20 p. c. The American Hardware Corporation 
has recently increased its dividend from 2% p.o. yearly tol p.o.a 
quarter. Charlee Miller of Waterbury and George W. Corbin were 
added to the board to represent the Corbin Cabinet Look interests. 

The increase in the dividend rate and the change in the 
dividend —— were adopted by the diredtors at a meeting 
in December last. Atthis meeting a dividend of 4 p. c. was 
declared, payable 1 p. c. April 1, Jaly 1, Oct. 1, 1905, and 
Jan, 1, 1906, out of the earningsof the year 1904. The firat 
dividend under the new rate, therefore, will be payable Apr.1, 
At present the total amount of stock outstanding is $5,000,- 
000, but this will be increased to $6,200,090 between now and 
May 1, due to the absorption of the Corbin Cabinet Lock Co, 
There is only one kind of stock—all common.—V. 76, p. 1802. 


Ameriian [ron & Steel Manafactaring Co.—Dividends 
Resumed on Common,—The common stock being now §2,550,- 
000 full paid, the company has resumed dividends thereon by 
the declaration of a dividend of = p. c., payable with the — 
lar quarterly dividend of 114 p. c, on the preferred on April 1 
to holders of record March 25, See V. 80, p. 999, 709, 


American Telephone & Telegraph Co.— Output.—The ont- 
put of instraments for the month and two months ending 


Feb, 28 was: 


~— Month—— -~—2 Monthsh—— 

To Feb. 28— 1905. 1904. 1905. 1904. 
Grose output (number)....134,301 84,402 264,935 175,046 
Net output (number)...... 86,724 47,309 179,658 101,099 
Total outstanding.......... sccooe ences 4,660,222 3,880,616 


Report for 1904.—See page 1110. 

Bonds Payable in Gol4.—The directors have voted to make 
payable in gold, instead of currency as heretofore, the princi- 
pal and interest of the bonds icsaed and issuable under the 
collateral trust mortgage of 1899 and also the $10,000,000 
American Bell debentures of 1898, This step was taken be- 
cause of the sale of a large block of bonds abroad, as noted 
last week, £0 as to insure a wider market hereafter for the 
company’s bonds, The $20,000,000 collateral trust notes of 
1904 were already payable in gold. 

Bonas Offered. - Over $5,000,000 of the block of $25,000,000 
collateral trust 4 p.c. gold bonds recently purchssed by 
Kidder, Peabody & Co. and Baring Brothers & Co. have been 
sold and the remainder is offered for subscription, by ad- 
vertisement on another page at 963¢ and interest. Subscrip- 
tions are being received as follows: 

In Boaton by Kidder, Peabody & Oo.; in London by Baring Bros. & 
Oo., Ltd.; in Amsterdam by Hope & Co.; in New York | ig > 
Magoun & Oo; in Philadeiphia by Edward B. @mith & Oo.; in 8 
Louis by the 8t. Louis Union Trust Oo., and in Chicago by the First 
Trust & Savings Bank. 

The company owns the so-called ‘‘long distance” (Bell 
telephone lines throughout the United States; also capita 
stock in abont 40 companies operating throughout the United 
States and Canada, the average holding being over 50 p. c. 
It bas paid dividends each year from April, 1900, to date at 
the rate of 71¢ p. c. per year; its predecessor, the American 
Bell Telephone Co., paid an equivalent or greater rate from 
1884 to 19.0. Stock now in hands of public, $131,551,400, 


BONDS AND NOTES OUTSTANDING AGGREGATE $83,000,000, INCLUD. 
IXG BONDS NOW OFFERED. 
American Bell Telephone Co, 4 p. c. bonds, due 1908...... $10,000,000 
American Telephone & Telegraph Oo. 4 p. ©. bonds, due 

929 53,000,000 
American Telephone & Telegraph Co. 5 p. c. notes, due 
May 1, 1907 (secured by $25,000,000 American Tele- 
phone & Telegraph Oo. 4 p. co. bonds, additional to those 
SHOVES BAMSE) ..c..cccccceccoccescconccocccecessosecccacsoses 20,000,000 
These bonds are secured by the deposit of ‘‘ stocks and 
bonds of subsidiary companies (with the Old Colony Trust 
Co. of Bsston) of a par value of $90,10),C00, having a deter- 
mined value of $118,828,052.” The trust deed provides that 
the determined value of the collateral deposited shall equal 
in value 3314 p. c. more than the amount cf bonds issued, 
See earnings on page 1110 of to-day’s CHRONICLE.—V. 80, p, 





25 p. c. April 1, 25 p. c. May 15, 25 p. o, July 15, 25 p. c. 
Sept. 15, 1905, interest to be adjusted accordirgly. 





999, 878. 
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Atlas Portland Cement Co.—Mortgage Filed,—The com- 
pany bas filed a mortgage for $5,0(0,C00 to the Bankers’ 
Trust Co, of New York City and George A. Mahan, trustees. 
See further particulars in V. 80, p. 224. 


Bethlehem Steel Corporation.—Subsidiary Plants Sold to 
Original Owners.— Vice-President Jobn S. Hyde of the Bath 
Iron Works and President J. R, Anidrewsof the Hyde Wind- 
lass Co, have re-purchased the capital stock and full control 
of their respective companies, and both companies will here- 
after be run independently. (Compare valae of plants and 
earnings on pages 1744 and 1745 CHRONICLE of Novy. 7, 1903,) 
—V, 80, p. 474, 224. 

Barlington (Vt.) Gas Light Co.—Bonds Offered,—E. H. 
Gay & Co. are offering at 10244 and interest a block of 
5 p. ¢c. first mortgage 50-year gold bonds of $1,000 each, 
dated Jan. 1, 1905, Cue Jan. 1, 1955, without option of pre- 
payment; coupons payable Jan. 1 and Jaly 1 in Boston, Prin- 
cipal and interest of bonds guaranteed by endorsement by 
American Gas Co, of Philadelphia; Burlington Trust Co., 
trustee. 

Morris W. Stroud, President of the American Gas Co. of 
Philadelphia, writes under date of Feb. 23, 1905, as follows: 


Thia company, chartered yee | in 1852, has recently had con- 
solidated with it the Vermont Electric Co. and the Consolidated Eleo- 
tric Co., and is engaged in the manufactare and sale not only of gas, 
bot also of electric light and power in the oity of Bur.ington and town 
of Winooski, Vt.. and a¢jacent territory. Capitalization author!zed 
and issued 81.000,000, The first mortgage bonds ontstanding (issue 
limited to $1,250,000) $795,000, of which $204,000 issued to retire 
outstanding isenes of constituent companies. Up todate the company 
has spent for improvements and extensions on the combined plants 
over $100,000, for which no bonds have or will be iseued. 

The —_ com panies before their conrolidation paid dividends 
as follows: Vermont Electric Oo. began in 1900 to pay dividends of 
6 p. o. per annum, increasing this amonnt in 1902 to 8 p.c. Consoll- 
dated E'ectric Oo. began in 1902 to pay 2 p. c. per annum and is pay- 
ing now at eame rate; Burlington Gas Light Co. has paid 6 p. o. since 
1841 until 1890, when the rate was inoreased to 8 p. c., the net earn- 
ings of each poem ef being much in excess of the dividends. 

The entire stock of the Buriington Gas Light Co. is owned by the 
Barlington Light & Power Co, the stock of which in turn is owned by 
the American Gas Oo. of Philade!phia (which see above), which com- 
pany guarantees this issueof bonds, principal and interest. The Ameri- 
can Gas Company also owns and operates gas, electric light and 
traction plants in ten other cities in the United States. The authorized 
capital of the last named company is 82,500,000 and the issued and 
fuli paid capital $1,000,000, upon which dividends have been paid at 
the rate of 6 p. o. for the last twelve years. It also has a surplas of 
about $250,000. 

The charter of the Burlington Gas Light Co wa: granted by the Ver- 
mont State Leg'!slature, ia perpetual, and dousaa!lly broad and liberal 
in ite provisions. The gas plant consists of a well equipped Lowe 
water gas , lant, capacity largely in excess of present output, which 
during 1904 was about 40,000,000 cubic feet, an increase over pre- 
vious year of about 7,000,C09 cubic feet. The ontpnt will probably 
be nearly 50,090,000 oubic feet during 1905, The electric light plant 
is supplying about 30,000 incandescent lights, and hae jast closed a 
contract with the United States Government to light Fort Ethan 
Allen, a military post contaialng about 1,200 peopie. Lhe electric 
light and power is derived from a water power plant on the Winooski 
River, with an extreme minimam development of 1,600 horse power. 
‘The company is also interested in the water power at Essex Junction, 
a few miles above the present plant, which. should occasion arise for 
development, would yield a very large additioral horse power. 

Barnings— Gas. Hlec. Lt. Power. Tot gross. Net. 
Gross in .904....$47,106 $67,152 $29,08L $143,340 $69,889 
Gross in 1908.... 40,474 59,652 A 127,377 63,642 

Bond interest paid for 1904, $39,550; surplus for year, $30,339, 


All the underlying bonds have been or are about to be re- 
tired and the issuing companies dissolved. 

_ American Gas Co., also Consolidated Electric Co., 
above. 

Barlington (Vt.) Light & Power Co.—See Burlington 
Gas Light Co., above, 

Central Realty Bond & Trast Co.—Co» solidation.—See 
BANKING DEPARTMENT, CHRONICLE of March 4 and March 
11, px ges 973, 1034, respectively.—V. 78, p. 2601. 

Chieago Pneumatic Tool Co.—In Possession.—The formal 
transfer of the property, business, patents, trademarks and 
good-will of the Philadelphia Paeumatic Tool Co. to the 
Chicego Preumatic Tool Co. was effected on March 1, 

Mr. Keller has become a director in the Chicago company and will 
have the direct management of the Philadelphia plant, which wiil be 
operated, as before, for the manafacture of Keller hammers, drilis and 
other tvols.—V. 80, p. 873, 714. 

Cinciar ati & Suburban ( Bell) Telephone Co.— Neve Stock. 
—The directors, it is reported, voted on March 6 to offer at 
par to shareholders of record on the books $650,(00 new 
stock to the extent of one share (par $50) for every six shares 
now beld, Ata meeting last February the directors author- 
ized the increase of the stock from $4,000,030 to $5,000,( 09. 
Dividend rate,8 p.c. per annum,payable quarterly, Jan., etc, 

Decision.— See Queen City Telephone Co., V. 80, p. 653; V. 
79, p, 1720. 

Change of Name.—The company was formerly known as 
the City & Suburban Telegraph Association. See V. 77, p. 





City Water Co., Newark, N. Y.—Sale to City.—The share- 
holders, at a meeting held at the office of Street, Wykes & 
Co., 44 Wall Street, New York, on Feb. 24, approved the 
proposition to sell the plant to the city of Newark for 350,- 
000, See State and City Department, V. §0, p. 728, 

Commonwealth Power Co., Jackson, Etec,, Mich.—See 
Kalamazoo Valley Electric Co, below.—V, 80, p. 225. 


Consolidated Electric Co., Burlington, Vt.—Calied Bonds 
—Consolidation,—All the first mortgage bonds have been 
called for payment at 1(4 and interest on April 2 at the Bar- 
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Continental Coal Co.—Zarnings.—Harvey Fisk & Sons, 
when recently offering $250,000 of the outstanding bords, at 
105 and interest, reported the company’s earnings as follows 
for the years ending Mar. 31, 1904 and 1903, and the nine 
months ending Dec. 31, 1904 and 1908 : 


Gross Net Fized Balance 

Fiscal year— ineome. income. charges. surpiue, 

1903-04.........c0. $2,904,728 $625,741 $252,816 $373,925 

ag oes ove senease 2,366,347 752,552 257,465 495,087 
months— 

BODE ccccns coccaccece 2,016,123 421,969 189 300 232,669 

DP cassncdenammenes 2,343,248 564,640 192,366 372,274 


The company is controlled by or in the interests of the 
Hocking Valley Railway Co. and the Toledo & Ohio Central 
Railway Co., which separately and unconditionally guaran- 
tee the principal and interest of the first mortgage 50-year 
sinking fund gold bonds; authorized issue $3,500,000; out- 
standing, $2,750,000, Compare V. 77, p. 772. 


Daly-West (Silver) Mining Co.—Dividends Quarterly,— 
Dividends, recently 40 cents a share monthly (24 p. c. per 
annum), have been changed to 60 cents a share quarterly, or 
at the rate of 12 per cent per annum. The first quarterly dis- 
tribution is payable March 15 on stock of record March 10, 
Stock, $3,000,000; par of shares, $20. See V. 80, p. 878. 

Dayton (0.) Gas Light & Coke Co.—New Stcck.—The som- 
pany has filed a certificate of increase of capital stock from 
#1,000,000 to $1,500,000. ‘‘ No bonds, no securities of any 
kind.” President, R. R. Dickey. 

Denver (Col.) Gas & Electric Co.—Called Bonds.—Ten first 
mortgage bonds of the Western Electrical Construction Co., 
dated Oct, 4, 1890, viz., Nos. 12, 22, 37, 172, 175, 184, 206, 216, 
217, 225, called for the sinking fund, will be paid at $1,030 
per bond and accrued interest on April 14, 1905, at the Mer- 
eantile Trust Co,, Denver.—V. 79, p. 2459. 
Denver Union Water Co.—First Dividend.—The directors 
late last week declared dividend No. 1 of 5 per cent on both 
classes of stock, payable at the Farmers’ Loan & Trust Co., 
this city. The date on which payment wiil be madeis not 
known in this city, but is expected to be about April 10.— 
V. 78, p. 289. 
Dimmick Pipe Co., Birmingham, Ala.—JIncrease of Oapi- 
tal Stock.—On March 10 the limit of capital stock was in- 
creased from $200,000 to $1,000,000 (all of one class), and the 
amount outstanding from $200,000 to $500,000, par of shares 
$100. Contracts have been let for increasing the size of the 
shop, which has a daily capacity of 175 tons of pipe-sizes 3 
t2 86 inches, to over 300 tons per day—sizes up to 84 inches, 
The company was incorporated in September, 1889, with $175,000 
stock, which in March, 1900, was increased to $200,000, [n 1900 an 
issue of $100,000 of 6 p. oc. firat mortgage bonds was made, maturing 
Nov. 30,1906; of this amount $50,000 was re‘ired in November, 1904. 
Interest is payable in June and December in New York. On April 15, 
1902, a dividend of 6 p. o. was paid. President, Fred. D. Dimmick; 
Secretary and Treasurer, H. A. Bowron.—V. 71, p. 1271. 
Driggs-Seabury Ordnance Corporation.—Increase of Stcck, 
—This Pennsylvania corpoation in January last increased its 
capital stock from $50.C00 (sic) to $1,1&9,000, all cutstand- 
ing; par of shares, $1(0. There is also outstanding an issue 
of $600,0C0 of 6 p. c. gold bonds of $1,000 each, dated Feb. 1, 
19(5, and due Feb, 1, 1916, but subject to call on any interest 
date at par; interest payable Aug. 1 and Feb. 1 at Colonial 
Trust Co., the mortgage trustee, Pittsburgh, Pa. There are 
no prior liens. For officers, etc., see V. 79, p. 788. 
Electric Storage Battery Co.— Report.—The results for 
the calendar year were: 


Cal’r Net Dividends Surplus Prev. surp., Tolat 
year— ancome. (5 P; ¢.). ‘or year. less adjus’. surplus. 
1904...... $1,082,908 $812,435 27V,473 $2,928,390 83,1¥8,863 
4 in 812,435 689,156 2,283,477 2,972,633 

—V. 78, p. . 


Eqaitable Life Assurance Society.—Mutual zation.—The 
special committee of the board of directors, Vice-President 
Hyde assenting, unanimously resolved at a meeting held on 
Tuesday to recommend to the directors that the charter of 
the society be forthwith amended so as to confer upon the 
policy-holders the right to elect a majority of the board of 
directors—namely, 28 out of 52. The Crimmins Committee 
aeks that an election of the entire board take place at the 
earliest date possible, co that the policy-holders may have the 
early benefit from control of the Society’s affairs, instead of 
belng obliged to wait several years for the terms of the sev- 
eral classes of directors to expire.—V, 89, p. 999, 715, 

Grand Rapids (Mich.) Edison Co.—Zarnings,—The 
American Trost & Savings Bank, Chicago, in cfering at par 
and interest $50,000 first mortgage 53 of 1902 (authorized 
$1,000,000, outstanding $7£4,000), reports for the year end- 
ing Sept. 30, 1904: 

Gross earnings..........- $218,015 | Int. on bondsoutstaniing $39,200 
Net earnings............. 94,746 | Surplus ..........cesccceee 55,544 
Compare full statement, V. 74, p. 1199; V. 75, p. 735, 
Greene Gold-Silver Co.—Stock Cffered.—This company, 
incorporated under the laws of West Virginia Nov. 10, 1902, 
its authorized capital stock being $15,000,000, is cff-ring by 
advertisement on another page 100,(09 shares ($1,(0),000) at 
par, $10 ashare, at which price $/00,000 of the issue has 
already been subscribed by the directors, The company was 
organized to take over and work ‘‘mines of gold, silver, cop- 
per, tin and lead located under the concession granted to its 
President, W. C, Greene, by the Mixing Department of 
Mexico, duly ratified by the President and Congress of the Re- 





lington Trust Co,, Burlington, Vt, See Burlington Gas 
Light C»., above. 


public Dec. 3, 1904. This concession gives the sole right to 
locate mineral of any kind ‘‘over an area of 4,000 equare miles 
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of what has long been known as the richest mineral section 
of Mexico.” In addition the following are included in its list 


of properties : 

(1) Mulatos gold mine, situated near the line of Sonora, long noted 
«gs one of the largest quar!z gold deposits in the world.” The 60-ton 
pill will be replaced by a plant with capacity for 2,500 tons of ore 
daily ; (2) The Guaynopita copper mines in Chihuahua. Plane for a 
smelter of capacity of 500 tons daily are being prepared; (3) “The fa- 
mous Santa Julians, Baivanera, Guadalupe, Rincon and Ranquillo 

up of gold and silver mines in Jesus Maria, Ohibuahua.” A mill of 
the coneentrating capacity of 1,000 tons daily will be placed on the 
roperty; (4) The Boluda groupof gold mines, the Veta, Grand, Fquare, 
mpase and O!d Vida and many oiher promising properties, as yet 
only partially developed, bat showing large bodies of cre. 

Of the $15,000,C00 stock, $5,000,(09 was placed in the treas- 
ury forthe development of property; this amount incluces 
the $1,500,000 already subscribed, or now offered and 
$3,500,000 which is held for future requirements, 

TheRio Grande Sierra Madre & Pacific RR., which has 
in operation 160 miles from El Paso to Terrazas, and which 
is now under construction by Mr. Greene and his associates 
from Terrezas to Deidrick, 185 miles further, will afford 
cheap transportation to the mines of the company. See also 
advertisement. 


Greenwood Coal Co.—Called Bonds,—Seven of this com- 
pany’s first consolidated mortgage 6 p. c. gold bonds, dated 
June 1, 1696, due Jane 1, 1911, have been drawn for payment, 
viz., Nos. 144, 149, 154, 168, 1&9, 217 and 218, and will be paid 
at par and interest on March 15 at the New York Trust Uo., 
trustee. 


Independent Telephone Securities Co., Utica, N. Y.— 
Acquisition.—This company, having acquired a controlling 
interest in the County Telephone Co, of Herkimer, with 
telephone exchangesin Frankford, Ilion, Mohawk, Herki- 
mer, etc., now controls 850 miles of pole line and between 
6,500 and 7,000 telephones. The combined systems extend 
from Oneonta to Watertown. The Otsego Company (author- 
ized capital stock $40,000, authorized bond issue $150,(0?,) 
has merged a'l or nearly all of the independent telephone 
companies of Otsego County.—V. 79, p. 2150. 


Kalamazoo Valley Electric Co.—Cailed Bonds,—The 6 pr 
cent transmission line first mortgage bonds dated Oct. 1, 1908, 
have all been cailed for payment at par and accrued interest, 
at the cffice of the American Trust & Savings Bank of Chi- 
cago, trustee, on April 1, 1905. See Ccmmonwealth Power 
Co, in V. 80, p, 225, 


Lawyers’ Title Insurance Co., New York.— Consolidation. 
—See Banking Department of CHRONIOLE March 4 and 
March 11, pages 973 and 1034, respectively.—V. 75, p. 669. 


Marconi Wireless Telegraph Co.—Report of English Com- 
pany—Affairs on this Siae of Atlantic Ocean —The report of 
the Marconi Wireless Telegraph Co., L: mitted, the English 
company, says in part under date of Feb. 8, 1905: 


EaRNINGS.—The net profit forthe year ending Sept. 30,190 
212,681, as against 210,607 for the year ending 1902-02. The 
ness is making satistactory progress all over the world, avd with the 
stations for trans-Atlantic telegraphy.in operation anew erain the 
company’s affairs may be anticipated. 

TRANS-ATLANTIC COMMUNICATION.—The directors consider that the 
company is now in possession of all the data necessary for the equip- 
ment of statious for good commercial working between Eoglana and 
the continent of America, and a new station, embodying the latest 
improvements, equipped on a commercial scale, is already nearly 
completed in Canada. The question of a site fora new station in 
Great Britain is still under consideration; the greater part of the 
machinery has, however, already been ordered, and itis expected 
thata station similar to that nearly completed in Canada will be 
equipped in the United Kingdom a few months after the site has been 
finally selected. A single pair of stations is cepable of working ata 
speed of from 30 to 35 wordsa minute. With a reduced rate of 64. 
per word for trans-Atlantic messages, aid at ihe rate of only 15 words 
4 minute, for ten hours a day, for 300 days, it is estimatea that two 
wireless stations should earn, after deducting land charges, about 
£56,000 per annum. 

The stations equipped at Poldhu, England, and Cape Cod, Mass., 
are being regulariy employed for transmission of messages to shi 
fitted with long-distance receiving apparatus at any point on the 
Atlantic, and, by the results of the working of these stations during 
the last seven months, the directors are confirmed in their belief that 
the new stations will affurd a satisfactory service between England 
and the continent of America. 

CanapDa, Eto. Daring the year under review four stations have 
been equipped on the St. Lawrence with our apparatus, and a new 
contract has been entered into with the Canadian Government by our 
associated Canadian company, reprecenting extensions of the organi- 
zation of wireless telegraph stations already established to the order 
ofthe Canadian Government. Five stations have been equipped at 
fishing centres along the Labrador coast. ,,When the other stations con- 
templated have been erected in Oanada our chain of stations will 


4, was 
buai- 


(ffer tothe Newfoundland Government direct wireless communica- , 


tion between the Labrador coast and Canada. 

The English company on Sept. 30, 1904, had outstanding 
£221,076 foll-paid capital stock; it has since sold at par an 
additional £30,( 00 and given an option on £30,000 at 27s. 6d. 
pershare par £1. The balance sheet shows that it owns 
$3,565,000 stock of the Marconi Wireless Telegraph Co. of 
America and $3,800,(0) stock of the Marconi Wirelecs Tele- 
~~" Co. of Canada (V. 76, p, 1858). Compare American 

e Forest Wireless Telegraph Co. above.—V. 78, p. 1273. 


Mexican Telephone Co.—Sale Apprcvzd.—The share- 
holders on Wednesday voted to sell the plant to the Mexican 
Telephone & Telegraph Co. per plan in V. 20, p. 655, 1061, 


Minnes polis ( Minn.) General Electric Co.— Bonds Called, 
—The comjany has called for redemption its entire out- 
standing issue of $1,285,000 5 p. c. gold bonds, dated Jan, 2, 
1899, and will pay the same at 105 and interest through the 
trustee, the Old Colony Trust Co , Boston, on May 1, 1905. 





New Mortgege.—The company will shortly make a new 
mortgage fcr $8,000,000, $5,000,000 of which will be issued 
now for the following purposes : 


To retire outstanding 5s, called as above stated ............ $1,285,000 
To deposit wiih trustee to secure payment of an equal 

amount of old 68 falling due in 1903......................- 715,000 
To develop the water power at Taylor’s Falls and build 

transmission iine to Minneapolis.... .............-.-..-... 2,750,000 
To remain in treasary for use at Taylor’s Falls, if necessary, 

or at Never’s Dam, ancther smaller water power above 

Taylor’s Falls, which the company has bought as addi- 

tional security to itself... cccccccnessccccecccssccccccece 250,000 

Lee, Higginson & Co., Boston, will offer a block of these 


new bonds in due course.—V, 78, p. 1113, 


Montreal Light, Heat & Power Co.—Sale of Large Block 
of Stock to Enzlish Capitalists,—Montreal advices state that 
certain large holders have sold to London (Eng.) capitalists 
stock aggregating, it is said, some $2,000,000 par value, Itis 
understocd that the stock will be listed on the London Stock 
Exchange, and there is talk of dividends at the rate of 5 p. c. 
per annum in the near future. The present rate is 4 p.c. per 
annum, Compare page 417 of RaiLway AND INDUSTEIAL 
Section,—V. 80, p. 475. 


North American Co.—New Stock Authorized.—At the 
shareholders’ m: eting on Thursday the increare of the capital 
stock from $17,000,000 to $30,000,000, and the other measures 
proposed, were duly adopted. Stockholders of record March 
20 will be allowed to subscribe pro rata at par to $5,100,000 
of the new stock, 

The large interest that the company contemplates ac- 
quiring in the United Railways of St. Louis includes, we un- 
derstand, a majority of that company’s outstanding capital 
rtock.—See V. 80, p. 602. 

North Shore Electric Co., Evanston, Etec., [11.—Purchase, 
—This compauy has acquired by deed the property at Harvey 
and Chicago Heights, real, personal and mixed, including e’ec- 
tric-light and waterworks owned by the Calumet Lighting 
Co. (See V. 75, p. 344), subject to the lien of a mortgage made 
in July, 1902, by the United Water & Light Co, to the Amer- 
ican Trust & Savings Bank of Chicago, as trustee, to secure 
$200,000 of 5 p. c. bonds.—V. 80, p. 1000. 

Pacific Packing & Navigution Co.—Sale Confirmed— 
Judge Hanford at Seattle on Mar. 14 confirmed the sale of 
this company’s properties to R. R. Spencer for $205,000. 
Ccmpare V. 80, p. 1061, 716. 

Pittsburgh Coal Co.—Equipment Notes Offeret.— William 
Salomon & Co., 24 Broad St., New York, with associates, 
have purchased and are now offering the entire issue of 
$1,484,000 of 41¢ p.c. serial equipment gold notes (seven- 
tentbs issued by the Pittsburg Coal Co., three-tenths by the 
Monongahela Consolidated Coal & Coke Co., guaranteed, 
principal and interest, by the Pittsburgh Coal Co.), interest 
payable May and November, due $74,000 semi-annually from 
November, 1905, to May, 1915, inclusive. ‘This issue of notes 
is secured by 2,000 new steel coal cars costing approximately 
$1,750,000. The notes will be issued from time to time as 
¢quipment is delivered, pending which the St Louis Union 
Trust Co. will issue certificates drawing interest from 
Mar, 15, 1905, payable May 1 and Nov. 1 at rate of 41 p. c. 
per annum, exchargeable for the notes as issued. 

Acquisition.— Control has been acquired of the Jones & 
Adams Co., Chicago, doing a large wholesale coal trade in 
that city and at the head of the lakes, with extensive docks 
on Lake Superior and an important retail trade at Minne- 
apolis and Sct. Paul. Jones & Adams, it is said, was orgavized 
in 1898 and has outstanding $500,000 capital stock.—V. 80, 
p. 874, 708. 

Qaincy Mining Co.—Report.—The results for the calendar 


year were: 
Year— Gross. Net. Oth. inc. Construct’n. Dividends. Ral., sur. 
1H04......0.82444,249 $65%,¥27 $27,630 §106,002 (20)$500,000  sur.877,55 
1903,....... 2,447:352 683,597 17,804 117,775  (22)060,000 def. 11,078 
Total surplus Dec. 81, 1904, was $946,841.—V. 80, p. 476, 
Sloss-Sheffield Steel & Iron Co.—Earnings.—The results 
for the three months ending Feb. 28, 1905 (Febiuary esti- 
mated) were: 


8 mos ending Net Interest Preferred Balance, 


Feb. 28. earnings. andtazxes. dividend. surplus. 
1904 (estimated)...... $355,184 460,000 $114,0 $181,184 
1903 (actual).......... 202,429 60,000 114,000 28,42! 


Total caaghais Feb. 28, 1905 (estimated), $2,511,583. 

Dividend on Common Stock.—The directors on Monday 
declared a first semi annual dividend of 24¢ per cent on the 
$7,5°0.000 common stock and the regular quarterly divicend 
of 134 per cent on the preferred stock, both payable to stock- 
holders of record of March 22 on April 3, The dividend 
requirements on the common stock at 5 per cent per annum 
call for $93,750 quarterly.—V. 80, p. 1062, 874. 

Springfield (Mo.) Gas & Electric Co.—Zarnings,— For the 
calendar years 1904 and 1903: 

Year— Gross. Oper. expen. Net. Interest. Bat., sur. 
1904 ........ $128,632 $91,796 $36,836 $17,480 $19,356 
1903 ........ 93,619 61,398 32,221 17,480 14,741 

Stock, $500 000; bonds authorized, $350,000; issued, (?). 
See bond « ffering in V. 78, p. 1896; V. 76, p. 719, 

Standard Rope & Twine Co.—Time Extended,—The time 
for deposit of income bonds and stock with the Colonial 
Trust Co., depository, 222 Broadway, New York City, under 
the call of the protective committee, has been extended until 
and including April 1.—V. 80, p. 874, 608, 476. 


GP Investment News Concluded on Page 1125. 
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Reports and Documents. 
THE MISSOURI! PACIFIC RAILWAY COMPANY. 
TWENTY-FOURTH ANNUAL REPORT— FOR THE YEAR ENDING DECEMBER 831, 1904. 
7 b | Unifying and Refunding Mortgz ge: 
P New YORK, March 14, 1905 Acct. of purchase of 200 !st mortgage 
The following statement gives a summary of the results avons of Baring Cr. ss Besips Oo. <- $217,000 00 
s . | ceount of cons ction 0 2 miles 
of the operations for the year: of Eldorado & Bastrop Ry............ 106,200 00  $223,20000 
Gross earnings erereeneses PODS POSS CBOODES COODSS COOOS® OOODS8 $43,693,616 56 River and Gulf Divisions first mort a 
; ’ s gage: 
Operating expenses (69°6 per cent of gross earnings)... 30,406,040 78 Ace't ist M, bia Unlon Ry. of Mem... $271,000 00 
ccount of construction o . Louis 
put compinan gsreqed p reteienenear iNT “298.770 72. $18,287,575 78 bang | Ry.. ee terminal facili- enneeene 
7 aa er ee ¥ , es, equipment, etc..... nie =p einen 2 
ey pe conan stoner senesepetis Senos SA Ace't conat'n of 7°72 m. ot Herrin Hy. 161,180 29 
Net after deducting taxes and sundry charges........ $10,706,468 21 coving of construction of 5°19 mules ‘ 
“ 5 ~ rn gler Extension .. ........ -.... 79,375 25 
Add interest on investments, dividends on stock, etc.. 2,937,274 35 Aceountof construction 6f103°15 miles . Brine ne 
- 4 of White River Ry. .. .... Pa " . 
= Sesto. : ee - _ —— $13,643.742 56 | Account of construction of 24°66 miles 4 
Interest on bonds and rental of leased lines........... 7'718,108 73 of Memphis He'ena & Louisiana Ry. 436,682 32 5,418,159 £0 
5,741,259 60 
Surplus of income for the year over allcharges... $5,925,633 83 $5,741, : 
Dividends were declared as follows: } IMPROVEMENTS AND EXTENSIONS. 
No. 51—2% p. c. on $77,817,300 stock | Of the new lines there were completed during the year: 
wo ee ating, Ben eT Sth 400 seock $1,945,432 50 On the White River Ry., 103'15 miles; on the Memphis Hel- 
; jan. § 3,890,867 50 | ena & Louisiana Line, 24:66 miles; the Herrin Ry., 7°72 miles; 


p. 
‘ Jan. 20, -. 1,945,485 0 - , ; ; 
a ee F gene | Zieglerf{Extension, 5°19 miles. There remains, for completion 
NR niccdcinacidiandsoniewiiannas $2,034,7€6 33 | of the plans of ro" in pronzems Sees the past sev- 

Since the first of January, 1905, the M issouri Pacific Ry. Co. Cree ge ery BA Sissies tiae = ~—- 
has negotiated a loan of $25,000,000 bearing interest at four per {he gradirg is done and a large part of the track and strue- 
cent, running forty years, which provides the funds necessary | tural material ison the ground, the delay being occasioned 
to relieve the company from all unfunded obligations, and in | by the tunnels on the White River Ry., and by bridges on 
addition affords a fund for improving the property and en- | the Memphis Helena & Louisiana Line. 
larging the facilities to meet the requirements of the increas- New LINES ACQUIRED. 
to ys ~% ite opti bag be ee Pine Biurr & WESTERN RaILKoaD. ~ Purchased from the 
cumstances require, increase this loan to $50,000,000, thus Fsaged wed .. —_ a —— o < mere. 
providing resources for future capital requirements. he “7 Pine Bluff t hen soeabien t Benton, Ark., with the 

The company is entirely free from all floating indebtedness. Little Rock & H t St ha aw t 4 RR , It is 44°53 mil : 

The Little Rock & Fort Smith seven per cent first mort- | l : ° id with pond éb-coend nine por : _ 
gage bonds, amounting to $2,342,500, which became due Jan, = F . hf h 
1, 1905, were retired by the use of $2,693,875 St. Louis Iron | t CoaL ae a ner coe sout pons “coon 
Mountain & Southern four per cent refunding bonds, mak- | MEED es She See EY. 1 . ae held 0 ee a 
ing an annual saving in interest of $56,220. Appropriate | = — —_ z a <1 Le ith 7-23 a Boge ge - 
steps are contemplated, placing this line directly under the conan Ths ait e - oe - -— - ‘ion between the Herrin 
unifying mortgage, thus making the unifying mortgage a | Re. - the C aT Belt Ele . ic —" . . 7 
first lien on the Little Rock & Fort Smith property. aves BELT yp At —_ wt xtends eastward from th 

It is expected that construction now under progress will | south end of the Coal Belt Ry. to Marion, the Count an 
be completed during the early summer, and the new proper. | ¢ Willia, = Co é a “a hae d to Cartervill A 
ties begin to contribute to the revenues of the company. M . "it contd a’ e Mr pa ile a.  - — aa 
The most important of these are the low-grade line down the | }, 1 eae “the 7 nerve rwith the Cc A it R Paul the { toca of 
Mississippi River toward New Orleans, including the bridge | Ce ste hag gry ext oi pawn to A. Length of 
across the Mississippi at Thebes, and the White River Line, | ay k. 16°27 mile with 0°81 mile of siding Electric 
which will be the shortest route with the lowest grades be- | — i ere ed this li an . 
tween Kansas City and Memphis and New Orleans. A con- | oo wre 3 ees oe - Me dees Bond 
tract has been entered into with the St. Louis & San Fran- | 9°54 miles to reach mines between Carterville and Marion. 
diese BR. Go under which thet compan y will use jointly | The towns on this line approximate a population of 20,000. 
the rails of this company from West Mempbis to Ferriday, EES WE. ‘ 
the junction with the Texas & Pacific Ry., and the rails of | _ WHITE River Ry.—This line, beginning at White River 
that company thence to West Baton Rouge (Port Allen), a | Junction, a point 2 miles west of Batesville, Ark., and ex- 
total distance of 428°74 miles. tending in a northwesterly direction through Northern Ar- 

Our expectations as to results were not fully realized, owing | kansas and Southwestern Missouri to Carthage, Mo., a dis- 
to the disastrous floods in Kansas, which placed a complete | tance of 239°5 miles, was commenced in June, 1901, and the 
embargo on traffic for several weeks on some of the import- grading is now fally completed except through the tunnel 
ant through lines, and necessitated heavy expenditures to |@tOmaha Ark As portions of the line have been completed, 
restore the company’s property to its former condition; and | they have been turned over to the operating department. 
to the increased cost of fuel and a higher scale of wages paid | At the present time the line from White River Junction to 
to employees. For full details you are referred to the reports | Oregon, 127°21 miles, and from Carthage, Mo., to Reed 


of the officers of the c : i ‘ Springs, Mo., 69°54 miles, a total of 196°75 miles, is in opera- 
aletaeiag my gps aaa tion. Of the remaining 43 miles, track has been laid toa 


GEORGE J, GOULD, President. | point beyond Oregon, about 3 miles, and from Reed 8. rin 
—— about 2 miles, leaving 38 miles to complete the entire track. 

FINANCIAL On this remaining 38 miles, the Omaha Tunnel, 2,650 feet 
. : | in length, is about 60 per cent completed. 

The results of operations for the year 1904, compared with | There was expended account construction of this line prior 
those for 1903, show an increase in gross earnings of 1:39 per | to 1904 $4,721,445 66, which amount, added to an expendi- 
cent, operating expenses an increase of 3°34 per cent, while | ture of $3,170,053 75 incurred during the year, makes the 
net earnings decreased 2°88 per cent; passengers carried in- | cost as far as completed $7,891,499 41. This includes the sub- 
creased 9°0 per cent and passengers carried one mile in- | structure for four steel bridges aud the superstructure for 
creased 45°1 per cent; total tons of freight carried decreased | nine bridges, together with metal for eight steel viaducts, 
0°7 per cent and total tons of freight carried one mile de- | already delivered and partly erected. 
creased 6°8 per cent. MEMPHIS HELENA & LOUISIANA Ry. - Extending from the 

Contracts were entered into with the Missouri Pacific | Louisiana-Arkansas State Line north to Halley, Ark., 38°16 
Equipment Association covering the purchase of 20 locomo- | miles, from McGehee to Latour, 81°43 miles, and from Mari- 
tives, 3 coaches and chair cars, 1 postal, 1 combination and 1 | anna to West Memphis, 48°85 miles; total, 16S8°44 miles. The 
dining car, and 500 gondola cars transferred, amounting to ' line from Louisiana-Arkansas State Line to Halley, Ark., 
$790,438 84, of which amount $40,438 84 was paid and retired, was completed and turned over to the operating department 
leaving $75,000 to be paid in annual instalments, running in 1903, and from McGehee to Bonham, 22°39 miles, in Au- 
to Dec., \914; and with the Iron Moun. Car Trust, covering 15 | gust, 1901. Grading is also completed and track laid from 
locomotives, amounting to $215,259, of which 322,250 was Bonham to crossing of the Arkansas River, about 31¢ miles. 
paid and balance prov'ded for in instalments to June, 1913. The bridge at this point is about completed, the work having 

Equipment Trust Notes amounting to $153,283 20 have been performed und‘r most unusual conditions, the river 
been paid during the year, and notes for $428,000 have been | overflowing its banks twice during the year. 


- 


cance ed by the issue of Equipment Association Certificates On the completion of this bridge, track will be laid 4 miles 
St. Louis Iron Mountain & Southern Ry. Co. Bonds and | to cr. ssing of the White River, the grading having been com- 
Fractional Bond Scrip were issued as follows: pleted and erection of superstructure of the bridge can 
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be commenced, From Latour south to crossing of the White 
River, a distance of 51 miles, the grading is completed with 
little exception. nearly ali the bridge work having been 
done. Work on line between Marianna and West Memphis 
was temporarily — in October, 1903. 

There was expended account this line during the year, 
$886,087 04, which, with an expenditure of $1,625,545 34 pre- 
yiously incurred, makes cost of construction as far as com- 
pleted, $2,511,632 3, 

CaRTHAGE & WESTERN Ry.—This line, extending from a 
connection with the Lexington & Southern Div. just north of 
Carthage, Mo., toa connection with the Kansas City Southern 
Ry. at Asbury, Mo., distance 17 96 miles, was practically 
completed during 1903 with exception of bridge across Black- 
berry Creek.which was completed this year. The cost of this 
work, with ballasting, fencing and other improvements, 
amounts to $20,635 40, which, added to the expenditure of 
$327,520 19 previously incurred, makes total cost of construc- 
tion, $348,155 59. 

ZIEGLER EXTENSION.— The construction of this line to 
Ziegler, Ill., on the Illinois Central Ry., distance 5'19 miles, 
was completed and the line turned over to the operating de- 
partment Feb. 1, 1904. There was expended account this 
work during the year $22,877 47, which, with the expendi- 
ture of $29,790 34 expended in 1903, makesa total expendi- 
ture of $52,667 81. 

HERRIN Ry.—Diverges from Bush Station on the East & 
West Illinois Branch, and extends southeasterly 7°72 miles to 
a connection with the tracks of the Big Muddy Coal & Iron 
Co. at Mine No 7 near Herrin, Ill. The line was completed 
and turned over to the operating department Feb. 1. 1904. 
Cost of construction during = was $52,538 94, which, 
added to expenditure of $77,010 49 incurred during previous 
year, makes a total cost of $129,599 43. 

FARMERVILLE & SOUTHERN RR —Extending south from a 
connection with the Little Rock & Monroe Ry. 6 miles south 
of Felsenthal, Ark., to Farmerviile in Union Parish, La., 
22°59 miles, was completed and turned over to the operating 
ong ye on Nov. 1, 1904. The cost of construction during 
1904, $245,436 63, makes a total expenditure of $294 934 31. 

Ext Dorapo & Bastrop Ry.— At the cose of | 203 the grad- 
ing of this line from Arkansas-Louisiana State Line to El 
Dorado, distance 44 miles was completed, and the track laid 
between those points, except acr°ss the Ouachita Riv.,where 
it was delayed by the erection of draw bridge, and for a dis- 
tance of two miles west. This bridge was completed and 
the first train passed over same Fob. 25, 1904. Expended 
during 1904, $152,306 99, which, with a previous expenditure 
of $822,979 22, makes total cost of construction $975,286 21. 

SPRINGFIELD SOUTHWESTERN Ry.—Surveying party is now 
running a aggre line from Springfield, Mo., to a con- 
nection with the White River Ry. Right of way has been 
secured for the one mile graded south of Springfield. Cost 
to Dec. 31, 1904. $2,320 93. 

Gurpon & ForT SMITH RY —Projected from a connection 
with the Arkansas Southwestern Ry. at Antoine. Ark., to 
Caddo Gop, a point on Caddo River 35 miles west of Hot 
Springs, distance about 80 miles. The grading and track is 
completed for first three miles and 2 more miles are now 
being graded. Cost to Dec. 31, 1904, $59,134 10. 

Fort SmitH SUBURBAN Ry.—Connects with Fort Smith 
Branch and forms a Belt Ry., 6°3 miles in length, completed 
in March, 1905, encircling the city of Fort Smith, Ark, Ex- 
pended during year, $167,608 10, which, with a previous ex- 
penditure of $124,547 38, makes total cost, $292,155 48. 

BETTERMENTS. 

Improvements to yronenty and equipment during 1904 have 
been made as set forth below: 

EXPENDITURES OF 1904— 


Account of The Mi-sourt Pacific Ry.. $323,664 71 
Account o: nstituent properties of The 

Missouri [Pacific System .. .......... 533.835 55 
Account of 8t. L. Iron M’a & So. Ry. . 603,258 38 


$1,460,758 64 
Less bal. of improve fund applie1... 21,388 98 $1,439,369 66 





PURCHASE OF EQUIPMENT. 
The following equipment was purchased during 1904: 
THE MIssoURI PaciFic Ry. Co. 
20 Freight locomo- SGeeebes....--veee $98.470 o8 


tives. ---- $341,574 83 11 Chair cars........ 9,963 
1 Pacific type loco- 1 Combination car 4,673 93 
motive.......- 17,0000) | 1 ‘ining car....... 21,597 22 
10 Atlantic type lo- | 1 Postal car ...... 7,135 24 
comotives..... 172,930 72 | 4 Wrecking cars... 3,816 38 
130,859 31 | 


10 Switch engines. . a 
TOtal. ...00- -ee0ee $852,021 57 


xO! which $321,646 94 under agreement with Mo. Pac, Equip. Ass’n 
St. Louis [RON MOUNTAIN & SOUTHERN Ry. Co. 





30 Freight locomo- 23 Coaches......... $215,209 04 
| ae $312,111 67 | 25 Chair cars ..... 271,332 58 
5 Atlantic type 5 Dining cars..... 103,713 19 
locomotives. . 85,750 00 ie 
12 Switch engines. 157,500 00 Weteh . cscssecsss y$1,345,616 48 
y Of which $1,280,546 88 under agreement with Iron M. Car Trust- 
TRAFFIC. 


An exceedingly gratifying increase is shown in the passen- 
ger traffic for the eighth consecutive year, being partici 
pated in by all portions of the system. While a large pro- 

ortion of this increase was dus to the Louisiana Parchase 
xposition in St. Louis, there was an independent increase 
in revenue, indicating continued growth and development of 
the Great Southwest. There were no rate disturbances o 





note during the year, except in the Pueblo-Denver section, 
and little complaint manitested. The increased train service 
and extension of the cafe and dining car service undoubtedly 
aided materially in the results obtained. 

The special business to St. Louis and return, account 
Louisiana Purchase Exposition, during the period from April 
80th to December 1st, inclusive, gave us revenue amounting 
to $1,577.058. The considerable number of local excursions, 
which are usually operated during the summer months, were 
discontinued during the World's Fair period, for the reason 
that equipment was taxed to the utmost in taking care of 
business moving at prevailing rates. The large increase in 
‘*Special and Excursion Passengers” can be accredited to 
the World's Fair. 

Returns indicate a slight decrease in movement of gross 
tonnage, equal to 0°3 per cent, or a decrease of 48,432 tons. 

Percentages of increases and decreases in movement of 
principal classified commodities, compared with last year: 

Increase, p.¢. Decrease, 5 


Lumber & other forest prod’ts. 3°5 | Grain and flour..............-. 1 
Live stock & animal prod’ ts, .. 3°5 | Cottom.........cence---+-cee snes 8°5 
Coal and coke .. .... ......... 8°6 | Miscellaneous. ................- 48 


k 
Manufactures & merchandise. 5°9 | 

The total tons revenue freight carried one mile decreased 7°3 p. o. 

The decreased grain movement is due toa short crop of 
corn and oats, the tonnage of former commodity falling off 
25°6 per cent, and the latter 36:7 per cent. The available 
corn was used for local consumption, with movement limited 
to short hauls. The wheat crop being somewhat of inferior 
quality, but with high domestic prices, due to shortage, pre- 
vented the large export movement which pte one last year. 

The earnings from the transportation of lumber increased 
materially in comparison with the previous year. bn 
with a decrease in tonnage of 14,382 tons, or 0°7 per cent; in 
1904 a larger share of the business moved to Western terri- 
tory. Tonnage of other products of the forest, which in- 
clude staves, spokes, wagon and agricultural implement 
wood, increased 12°9 per cent, due toa better market and 
the establishment of new industries on the lines gf the 
St. Louis Iron Mountain & Southern Ry. : 

A gain during the year of 252,315 tons, or 8°6 per cent, in 
the movement of commercial coal and coke, refle.ts activity 
in manufacturing centers, with an increased demand for 
domestic use. Cotton shows a decrease in gross tonnage of 
20,793 tons. equal to 8°5 per cent, due largely to market con- 
ditions. Of the increase in tonnage of live stock and animal 
products, hog shipments increased 29,142 tons, or 19°6 per 
cent, and packing house products 3,507 tons, or 3°8 per cent, 
over last year. 

Under the head of ‘‘ Manufactures and Merchandise” are 
noted the following substantial increases over 1903, viz : 
Sugar and molasses, 14°7 per cent; cement, brick and lime, 
24'5 per cent; agricultural implements and carriages, 23 3 
i cent, and general merchandise, 7°3 pre cent. There were 
neavy decreases in shipments of steel rails, 42°6 per cent, 
and castings and machinery, 69°4 per cent, in comparison 
with previous year. An analysis of freight classed as ‘‘ Mis- 
cellaneous” shows an increase in shipments of bullion of 
37,108 tons, or 66°5 per cent; ore, 6°0 per cent, and stone, 
148 percent. The production of zinc and lead ores in the 
Missouri-Kansas district has been the largest in its history. 
266,776 tons were handled in 1904, against 251,581 tons in 
previous year, a gain of 6:0 per cent. 

CONDUCTING TRANSPORTATION. 

The increase in passenger train mileage is 1,730,604 miles, 
of which 1,081,627 miles was on account of World’s Fair busi- 
ness. The increase in passenger train service was equal to 
45°87 trains per day. There was an increase of 9,223 in the 
number of freight trains run and an increase of 453.612 in 
the number of miles run by freight trains. The mileage of 
foreign freight cars on the system (exclusive of refrigerator, 
tank and private line curs) was, 67,625,899 miles, a decrease 
of 8,798,478 miles, equal to 5°32 per cent. The mileage of 
Missouri Pacific System cars on the system was, 203,659,488 
miles, an increase of 2,424,321 miles, equal to 1°20 per cent. 

LOCOMOTIVE AND CAR DEPARTMENT. 

That a comprehensive view of the general conditions as to 
oquareene operated may be had, the following synopsis of 

ditions by purchase, building and rebuilding, during the 
years named, is given : 

Increase in Locomotives. 


Increase in Cars. 





Total cocascaccrce scce-- cececs 

This equipment, both locomotives and cars, is of large 
type, aud the heavy repairs of that acquired prior to 1904, is 
now entering into the cost of maintenance with a resultant 
increase in expenses of this department. 

Of the increase, $394,478 19 in the total cost of fuel, $323,- 
651 36 is due to the increase in consumption and $70,824 83 is 
due to the increase ia the price per ton. Increased locomo- 
tive and car mileage caused an increase in cost of repairs 
and wages of engineers and firemen, as well as increased 
consumption of fuel and supplies and the heavy demand for 

assenger power and equipment on account of the World’s 

‘air caused an increase in service of round-house employees, 
also additional shop hours, and a consequent increase in 


these expenses, 
C. 8. CLARKE, Vice-President. 
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THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1904. 














To the Stockholders : 

The Board of Directors submits herewith a combined 
report of the operations and affairs of the United States 
Steel Corporation and its Subsidiary Companies for the fiscal 
year which ended December 31st, 1904, together with a 
statement of the condition of the finances and property at 
the close of that year. 

INCOME ACCOUNT FOR THE YEAR 1904. 


The total net earnings of all propert'es, after deducting 
expenditures for ordinary repairs and maintenance 
(approximately $18,000,000), also interest on bonds, 
and fixed charges of the Subsidiary Companies, 


GERGEMOSE OD. cccccocce «cece cence cceces -cacsecces. ceces -- $73,176,521 
Less Appropriations for the following purposes, viz. — 
Sinking Funds on Bonds of Subsidiary Com- 

WORMED .cccccece: coe senda PRES e F Ns 
Depreciation and Extinguishment Funds.... 3,907,166 
Extraordinary Replacement Funds ...... ... 8,667,044 

—_—_ 14,157,327 

Balance of Net Earnings in the year 1904...... eoncces $59,019,194 


Deduct— 
Interest on U. 8. Steel Corporation 50 Year 

5-per-cent Gold Bonds...................-. $15,197,850 

Interest on U.S. Steel Corporation 10 60- 


Year 5-per cnt Gold Bonds..... ........ - 8,320,443 
Sinking Fund on U. 8. Steel Corporation 50- 
Year 5-per-cent Gold Bonds..............-. 3,040,000 
Sinkin ‘und on U.S. Steel Corporation 
10-60- Year 5-per-cent Gold Bonds..... «« 1,010,000 
—— — 27,568,293 
$31,450,901 


Less —Charged off for Employees’ Bonus Funds, for 
adjustment in Inventory valuations and for sundry 


ROCOURLS .ccce ccccce ccccccccccccccce ccoccccces acces cosces 1,183,372 

NINE®. cccncescces Oracccoeccenccecses cognee oasccoukndmbes $30,267,529 
Dividends for the year 1904 on Preferred Stock of U. 8. 

GUGSE GURSRRNIOM, F BOP GOGE. .c0cccecccsasccaccccosececass 25,219,677 


Undivided Profits for the year, carried to Surplus Account _ fhe 
ani appropriated for payment of construction and 
GRTEE GEO . cnet ccinsecdscccsecssensnsescnnsescces -- $5,047,852 


UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES (SINCE APRIL 1, 1901). 


Surplus or Working Capital provided in organization. .... $25,000,000 
Balance of Surplus accumulated by all com- 
panies from April 1, 1901, to Dee. 31, 1903, 
per Annual Report tor Year 1903, exclusive 
of amount of $10,371,803 transferred Jan. 
1, 1904, in connection with inauguration 
of new accounting plan adopted as of that 
date, to separate surplus account as shown 
elow - banaditing etpabh: «esagde deni etneiinnn $30,721,879 
Less—Adjustmentsin sundry accounts in 
We adcnncncatiassesetnessnseckenesesaccencte 31,516 
—_————. 80,693,363 
Undivided profits of all companies fur the year 19 4 ..... 5,04 ,852 


$60,741,215 
Less—Charged off on Dec. 31, 1904, by au- 
thority of the Board of Directors, for ex- 
penditures made from Surplus for con- 
struction and payment of capital liabili- 
ties (see page 1121), viz.: 


Expenditures made during year 1904. $5,563,986 
Expenditures made during previous 
VOATS.... cccccececees coeeccesecco ecseucee 2,929,250 


8,493,236 





Balance of Undivided Surplus Dec. 31, 1994, exclus've 
of Subsidiary Companies’ Inter-Ccmpany profits in 
DPEIINENE cccnde~0.-  sandecuddedacsices esate ase cesses. $52,247,979 

Undivided Surplus of Subsidiary Companies 
representing profits accrued on sales of 


materials to other subsidiary companies | 


and on hand in latter’s inv-ntories, viz.: 
Balance on Dec. 31, 1903, transferred as 


III ithe deniticiisniendind cine Saiteiadidbmibaandse $10,371,803 


Less—Decrease during the year 1904,....... 1,254,336 


Balance December 31, 1904...... ren eet OE RS ~sntietnae Gear 
Total Undivided Surplus December 31, 1904......... sonces $31,365,446 | 


In the Annual Report for 1903 reference was made to the 

fact that it had been decided, commencing with January, 
1904, to take over into the aggregate earnings reported cur- 
rently for all companies the profits arising to one subsidiary 
company from sale of materials to another, only when such 
— shall have been actually realized by the conversion of 

he materials involved into finished products, and the sale 
and delivery of the same to customers outside of the organi 
zation. Prior to January, 1904, the profits in question had 
been reported in the combined earnings of all companies con- | 
currently with the delivery of the materials by one company 
to another, and without reference to whether the receiving 
company had at that time converted and shipped the mate 
rial, or continued to carry it initsinventory. In order to 
inaugurate this new method of accounting it was necessary 
to segregate aid carry in a separate surplus account the 
amount of such Inter Company profit which was included in 
the Undivided Surplus reported on December 31, 1993 <Ac- 
cordingly the amount of $10,371,803 was transferred as at | 
January 1, 1994, and, as shown in the preceding statement | 
of Undivided Surplus, is separately reported. At the close 
of th year 1904 the amount of such Inter-Conpany profirs 
had been reduced to $9,117,466, owing priocipally to the 
diminution of quantities of Inter-Company materials on hand 
in inventories in comparison with December 31, 1903 





Under the plan of accounting now in vogue these inter- 
mediate Inter-Company profits are, in effect, carried into 
the combined accounts for all companies, first, to the 
specific surplus account representing such profits, not being 
included or reported, however, in statements of net earnings 
of all properties as from time to time published, except when 
and as they are transferred from said specific surplus ac- 
count as hereinafter stated. When materials carrying such 
Inter Company profits are worked up into finished products 
and are shipp d to customers outside of the o-ganization, 
and thus converted from an inventory asset into cash or ac- 
counts receivable, the Inter-Company iy pré«viously ac- 
crued on such materials, and carri theretofore in the 
specific surplus account referred to, are transferred to and 
reported in the current earnings statements. Therefore, the 
net earnings reported under this plan for all companies rep- 
resent es cash earnings to the organization. This 
method of accounting is conservative and assures greater 
unifcrmity from month to month with reference to the net 
earnings reported in comparison with the cash income of 
the organization as a whole, and any possible adjustment at 
close of year in the inventory valuation of Inter Company 
materials on hand will be made without affecting in any 
way the current year’s earnings and income as previously 
reported. Any such adjustments would be made against 
the specific or suspended surplus account. The plan also 
permits the ascertainment of operating and production ex- 
—— statistics on a more uniform basis from month to 
month. 





As in previous years’ reports, the statements of accounts, 
statistics, etc., presented in this report, comprehend the 
combined results for the United States Steel Corporation 
and all ths Subsidiary Companies. The Condensed Balance 
Sheet, page 1122, exhibits the combined assets and liabilities 
of the United States Steel Corporation and of the several 
Subsidiary Companies, based on the valuations at which the 
stocks of the Subsidiary Companies and The Carnegie Com- 
pany bonds were acquired by the Steel Corporation, but 
| drabrl:tres from one company to another are omiites fromb th 
| dabrlities and assets. 


| NET PROFITS AND SURPLUS OF UNITED STATES STEEL 
| CORPORATION AND SUBSIDIARY COMPANIES AT 
CLOSE OF EACH OF THE QUARTERS NAMED 


| (INCLUDES ONLY SURPLUS RECEIVED OR EARNED ON OR SUBSEQUENT 
TO APRIL I1sT, 1901.) 








| Net Profits Suvplusat Dividendson 
Sor Quarter Olose of U.S Steel 

| Available Quarter be- Oorp. Stock Balance 

| Quarter for fore Declara’n for Respec- of 

| _ Ending - Dividends. of Div d’ds.* ttre Quarters. Surplus, 
June 30, 1971...$19,997,277 $44,907,277 $13,957,028 $30,950,249 
Sept. 30, 1901... 20,063,626 51,°13,875 14,010,278 37,003,597 
Dec #1, 1901... 20,629,206 57,632,803 14,011,863 43 620,940 
Mar 31, 1902... 16,700,221 60,321,161 14,013,434 46,307,727 
June 30, 1902... 26,742,278 73,050,005 14013,543 59,036,462 
Sept 30,1902 .. 25,849,818 84,886,260 14,012,94 70,873, 

| Dec. 31, 1902... 21,014,208 91,887,511 14,012,944 77,874,597 
Mar, 31, 1903... 14,891,990 92,766,587 14,012,944 78,753,643 


June 30, 1903 .. 23,937,950 102,741,593 
Sept. 30,1903... 19,684,774 109,816,596 


Dec. 31,1903... 2,230,776 72,578,943t 6,432,261 66,096,682 
Mar 31,1904... 4,606,594 68,099,358 6,301,919 61,794,439 
June 30,1904... 9,082,564 69,7005 6,301,919 63,395,585 
Sept. 30,1904... 7,617,907 73,831,324 6,304,919 67,526,405 
Deo. 31,1901... 10,143,837 67,670,365t 6,304,919 61,365,446 





* Includes Capital Surplus of $25,000,009. provided at date of or- 
ganization, also Undivided Surplas of Subsidiary Companie< repre- 
— accrued profits on Inter-Company materials on hand in in- 
ventories. 

t Surplus after charging off items not applicable to any particular 

uarter’s income, viz.: Decemb«r 31, 1903, $29,461,668 91; December 

1, 1904, $9,708,124 50. For detai's of these charges see annual 
reports. 

SUMMARY—APRIL 1, 190!, TO DECEMBER 31, 1904, 

Capital Surplus provided at date of organization..... - $25,000,000 00 


| Ageregate quarterly net profits as 


ON Sere 6. an0canes scape eee Te 

Less: Charges against Profits made 
at close of fiscal years, not applic- 
able to pxrticular quarters, in 
cluding adjustments ........... aeee 7,896,765 73 

Balance of Profits earned ......ccc-cccccccce ecoe-cee 235,256,259 O1 


$260,256,259 01 





Dividends paid on U, 8. Steel Corpo- 
ration Stocks, viz.— 
Preferred, from April 1, 1901, to 
January 1, 1905, 26% per cent....$118,096,566 66 
Common, 9‘ p-r cent (from April 1, 
1901, to October 1, 1903)...ecc---. 48,266,882 50 





166,363,449 16 


Te ne eceeeeee $23,892,809 85 
Of the foregoing Surplus the fol ow- 
ing »mounts have been appropri- 
ated for the purposes named, viz: - 
For payment of construction and 
capital expenditares and special 
charges shown in second annual 
report, Page 7 ..... -ccce-cccce -2-. $24,034,123 58 
For payment of construction and 
capital expenditures charged off 
December 31, 1904 ... .......- esece 8,493,235 58 
——— —_- 32 52,364.16 


Dalamce OF Gurgles, xcccscesccscosnes:sseccasese eeeee $61,365,415 69 
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COMPARATIVE. INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDING DEC. 31, 1904 AND 1903. 
1904. 1903. 


By 

Net EARNINGS .... .. wnes-eoe+-0073,176,522 109,171,152 D. 35,994,630 

Less appropriations ‘for the 
following purposes, Viz. : 

Sinking funds on Bonds of 

Subsidiary Companies ... 1,583,117 
Depreciation and Extin- 
[see caer and Extraor'y 

placement Funds (regu- 
ood on tlm forthe yr.)..12,574,211 13,897,353 D. 1,323,142 


Special Fund for Construce- 
tion and Improvements. 10,000,000 D. 19,000,000 


Dec. or Ine. 
D. 14,896 


1,59 3,C13 





Balance of Net Earnings for 
59,019,194 83,675,786 D. 24,656,592 


EE ccancentdhcéudaecaniess 
uct— 
Interest on U. 8S. Steel Cor- 


ration Bonds. ..+--eee-23,518,293 19,032,797 *I. 4,435,496 
Sinking Fonds on U.S. Steel 
3,797,500 *I. 252,500 


Corporation Bonds.......... 4,050,000 

31,450,901 60,795,490 D 29,344,589 
1,183,372 5,378,837 D. 4.195,466 
.30,267,°29 53,416,653 D. 25,149,123 








Less: Charged off for various 
accounts and adjustments.. 





Balance .- 
Dividends on U 8. Steel Corpo- 
ration Stocks, viz. 
Preferred, 7% . eee Sy ys 
Common, 24% | GEIS cucu <neacdanss ° 
Undivided Profits for the year.. 5,C47,852 12,334,917 D. 7,2: 257, 7,064 
* Increase in Interest and Sinking Fund charges is offset by decrease 
in dividends paii on Preferred Stock, owing to the fact that in the 
revious year, by reason o issue of bonds in “oonversion of Preferred 
tock, interest and dividends were paid respectively on bonds and 
stock f.r only a part of such year. 


MAINTENANCE, ite TRA JRDINARY REPLACE- 


oe 404,173 *D. 5,184,496 
2,707, 563 D. 12, 707, 563 


The expenditures made by all companies during the year 
for maintenance, renewa's and extraordinary replacewents, 
the entire amount of which has been charged to current 
operating expenses or earnings, e ualed the sum of $-6,253,- 
$72, a decrease in comparison with the outlays during the 
preceding fiscal year of $8,526,818 99. Of this total decrease 
the sum of $3,689,915 was in the outlays for current and or- 
dinary maintenance. Lesser repairs were necessary because 
the plants and properties were not operated as continuously 
asin the previvus ye-r. The reduction in the expenditures 
for extraordinary replacements equaled $1,836,904 04. The 
expenditures of this class during the previous year were 
howev+r, unusually heavy. Notwithstanding the foregoing 
reduction these outlays during the fiscal year of 1904 ex- 
ceeded by $176,081 the similar class of expenditures made 
during the year 1902. It is always necessary to expend large 
sums for extraordinary replacements, particularly in con- 
nection with the manufacturing properties, owing to the 
constantly changing methods and. processes of manufacture 
and the rapid deterioration of equipment and facilities re- 
quired for the heavy class of work o2 which the mills are 
largely employed. Itis essential that the latest and most 
approved methods of manufacture be adopted in order to in- 
sure the operation of the properties at the minimum cost 
All requirements for these purposes it is the policy of the 
Subsidiary Companies to pay from and charge to funds es- 
tablished for that purpose by regular provisions from net 
earnings. The general physical condition of the plants and 
properties, cvllectively speaking, at the close of the year, 
was better than ever before A statement showing the prin- 
ci al items of improvements comprehended in the total out- 
lays for extraordinary improvemests is included in the sta- 
tistical tables printed in this report. 

The following table shows the apportionment between the 
several groups of operating properties of the year’s expendi- 
tures for maintenance and replacements: 

Exp nditures ‘aictra- Year 1¢04.—. Total 





Ordunary Expenditures 
Mai.tenance dinary Total. in “pemeene 
Propert ‘+s. and Kep ttre, Replacome nts Yea Decrease. 
Manufacturing ........... 12,857,739 6, any 104 19,559,543 24,814,250 6,754,407 
Coal aud Coke . -. 983,380 4,085 1,969,476 1,161,887 Inc. 407,638 
Iron Ore ove 32 208/475 Yea’ "3:8 ‘362,302 ‘511,224 143,020 
Transp \rtation 
MIPORIED ccc 520. 00000 3,879,736 338,286 4, O18, 022 5,759,911 1,741,889 
Steamships and Docks. 21,103 197,802 4-0 “085 371,040 88) *955 
Miscellaneous ..........+. 134,056 __ 35,588 169,643 166,9:9 Ine, 2, 14 








AAS "8,102,873 24,258.; 372 
“4 M3 12,989,777 54,785,101 24, 786, 19i 





Total Expended in 19 4..1 

Total Expended in !9J3,.2 eovccces 

Decrease.....cesecesse+ Bye 3,059,915 4, “4,536,004 “8,526,819 8,526,819 

4*These expend tures were paid from funds provided from ennatings to cover 
requirements of tne charac er included herein, as see Lelow 

SINKING, nia: ACK ION, EX SR ACees aay REPLACEMENT 
ND IMPR IVEMENT FUNDS. 


The seaeaiints made to the several funds for the year 
erded Dec. 3!, 1904, together with the payments made there- 
from, and the ‘condition of the funds at the close of the year, 
are shown in the following table : 


Credtts to Funds.———— 
Setasidey Sundry Payments Balances 
Balances fromearn- credits fromanda_ tocredit 
Funds— De.31, ings during to charges of funds 
1-03. 190. funds. to funds. Dec.31,194. 











Sinking Fands on U. 
Sceei Corporation weds. % 580.83 $4,050,000 ....... 34,050,000 $2,530,8.3 


Sinking Funds on Bonds 
495,226 1,583,117 $143,085 1,631,276 555,152 


ofjsubdsidiary Comp-nies 
Depreciation = xiia- 
; eee 2,298,098 3,007,166 £62410 38,023,529 3,445,707 


wishment.. 





Total Capital De sociation 
Fund: _. ar . $5,314,568 $9,540,233 $410,545 $3,753,905 $6,531,692 


Ye ‘Replace 
meat and improvement. 15,269, 513 8,667,044 271,933 *°,277,118 15.9:1,47°2 


«cesses 20,584,251 $14,207,827 $632,478 $17,010, 23 $8,403,164 





Total. seeeeee. 





The balances to the credit of the several funds on Decem- 
ber 31, 1904, per the preceding table, are included in the cur- 
rent assets of the organization, viz.: 


In Depreciation and Extinguishment Fund Assets......... $3,090,937 
In Sundry Marketable Securities. ........c.20--seece-ce.-cee 3,447, aed 
In Cash (Special Deposit). ......... "5 ) 

In Current Assets—Cash, Inventories, "Ebe...... ein 15,166'36) 


$22,463,164 


REDEEMED BONDS HELD BY TRU3TEE3 OF SINKING FUNDS 
U. S. Steel Subsidiary 
Corp’« Bonds, Cos.’ Bonds. Totai. 

Total Red-emed Bonds, at par, 

held by ag Trustees on De- 

cember 31, _ eee $5,°93,000 $2,583,000 $8,181,000 

Redeemed in 190%, asabove .. 4,561 000 1,763,000 6,324,000 

Total aces -cce. GRO, 15D, 000 $4,346,000 $14,505,000 
Less, Canceled by ‘the Trus- 

tees and returned to the 

CANT 22 0icuk<scnens. sones 


4. 6,000 1426,000 


Leaving Redeemed Sons held 
by the Trustees December31, 
1904, interest on which is 
currently paid tnto the Sink- 
9G FORE. ccccccccccee ouaenas $10,159,090 $3,920,000 $14,079,000 
tIncludes $98.989 of Bonds accountof minority interest in Pittsburgh 
Bessemer & Lake Erie Railroad Company not included in statementof 


Bonded Debt. 
CAPITAL STOCK. 
The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1904, was the same 
as at the close of the preceding tiscal year, as follows: 


Common 8tock... . $50°,302,500 
Preferr.d S8tock...... 360,281 100 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded and mortgage debt of the United States 
Steel Corporation and coe Companies beld by 
the oe on January 1, 1904, was............-. oe sen0ee 053,447,257 
U. 8. Steel Corporation 10-60-Year 5% Bonds issue 
and con in 1903, but undelivered on Dec 31, 1903.... 17,097,500 
NotTe«.—As fully explained in Annual Report for 
1903 (pages (10-12) these bonds were sold iu 1903, 
but only $4,274,600 had been paid on account there of 
to December 31, 1903, leaving unpaid $12,822,909. 
This balance was paid as foilows: $3,822,9°0 on J-n- 
uary 19, 1904, on which date $»,097,500 of boads 
were delivered and #9, 3,000 was paid on May 17, 
1904, when the remaining $12,000,000 of bonds were 
delivere.!. 
Appb-The following bonds and mortgages of the Clair- 
ton Steel Co. an’d its Subsidiary interests which were 
outstanding at the time the sto -k of that company was 
acquired by the United States Steel Corporation, viz.: 
teel Co. 5 p. 6. Mortgage Bonds .45,000,000 
*, Ciair Furnace Oo, First mene? 






2,980 000 
2)250, 000 


1,060,000 
1,656,715 


onds on 
St. a Olair Steel Co. First Mortgage Bonds. 
——— Terminal RR. Co First Mortgage 
Sundry Real Estate Mortgages - Sesesces 
12,896,715 
Issues were made during the year of the fol 
lowing amounts of Subsidiary Cumpanies’ 
bona, age — sold to Trustees of =ink- 
ing Funds, vi 
Bututh Miscabe & Northern Ry. Co. See 
ond Mortgage Bonds 78,009 
American Steamship Co. First Mortgage - 00 
5,000 


PE. cc bd paahGinbasdess tkecendesnssensoues 
—_ — 103,000 


$583,544,472 
, $2,173,315 


x6,225.010 
en 8, 393, 325 


Less -Bonds and Mortgages retired or ac- 
quired during the year .............-..- 

Bonds purchased by Trustees of Sinking 
Funds ....ccc-coce is denkcinds sanvdedsetee 


Bonded, Debenture and Mortgage Debt in hands of 
Public December 31, 1904 ._.... .......... ....- sence + 8575, 146,147 

Increase in Bonded and Mortgage Debt during the year 
due to acquisition of Clairton Steel Properties..... e---- $12,898,715 

Net decrease during the year due to retirements an 
purchases for Sinking Funds...........-..-...--+.-- oanne 8,295, 326 


Balance, being net increase in Bonded and Mortgage 
Debt in hands of Public oS” mapa 31, 1:04, in com- 
parison with December 31, 1903.............-..--2+---+- __ $4, 601, 390 











x Includes U.S. Steel Corporation 50-Year 5 perc ent Bonds, 3°, 
155,000; U.S. Steel Corporation 10-60- -year 5 per cent bonds, $1 “406, : 
000; Union Steel Co. tirst mortgage and coliateral trnst bonds, $877,- 
000; Duluth Missabe & Northern Ry. Co. tirat mortgage bonds, $93,- 

Duluth Mirsabe & Northern Ry. Oo. second mortga 6 bor ds. 
$158, 000; Pittsburgh Steamship Co. tirst mortgage bonds, $188.000; 
Aw erican Steamship Cov. first mortgage bonds, $209, 000; St. Clair 
Terminal RR. Vo. first mortgage bonds, $31, 000; Pittsburgh Besse- 
mer & Lake Erie RR. >. ames (proportion account majority interest 
of stock owned), $103,0 

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND 
SPECIAL DEPOSITS. 


A net reduction of $4,792,775 70 was made during the year 
in the unsecured liabilities of the subsidiary companies of 
the above character. The net reductions ——, the year, 
also during the period from April 1, 19v1. to Dec. 3:, 1904 in 
the respective classes of liabilities above jet were as 


follows : 
Paitof Patds oS, between Total redu:tion 


during Apr. 1, 191, Apr. 1, lvul, 
Jiscal year and Vee. +1, ts Dec. st, 
19 4, 1904, lvus.* 


Purchase Money Obligation 
and Bills Payable ..... eocce "83.267, 550 $27,649,189 $30,916,739 
Special deposits............---- 1,525,226 3,640,696 5,205,921 


LE ESL E $4,792,776 $31,329,985 $36,122,660 


* Includes payment made of $1,100,000 of obligations issued in 1903 
and paid in 1904. 
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Of the foregoing total of $36,122,661 paid off since April 1, 
1901, the sum of $7,815,881 represents moneys originally bor- 
rowed or received, and used as working capital; the bal- 
ance, $28,306,779, represents specific obligations originally 
incurred for the acquirement of property, or for moneys 
used for the purchase of property or the discharge of capital 
liabilities. 

The outstanding liabilities ‘of above character on Dec. 31, 
1904, in comparison with the amount outstanding on Dec. 31, 
1903, are as follows: 












Dee. 31, 1904. Dec. 31,1908. Decrease. 

Purchase Money Obligations.....$1,099,442 $3,476,642 $2,377,200 
Bille Payable..... -- 3,539,135 4,429,484 890,350 
Special Deposits. «- 2,416,569 3,941,795 1,525,226 
Total..... 20 connec ceosaaceccesss $7,055,145 $11,847,921 $4,792,776 


PRODUCTION. 


The production of the several properties for the yor in 
comparison with the results for the fiscal year of 1903: 





























1904, 1903. 
IrRoN ORE MINED— Tons Tons. 
From Marquette Range ..........-.0+ cece 934,512 1,412,402 
From Menominee Range. ...... 2.0000 seeeee 1,186,104 2,106,443 
From Gogebic Mge .... 1,271,831 1,367,856 
From Vermillion Range 1,056,430 1,918,584 
From Mesaba Range ... 6,044,2 8,058,070 
Dota. .cocec couces ceceseseececeseccesecssco 10,503,087* 15,363,355 
COKE MANUFACTURED .......2.++.« eocececcee 8,652,293 8,658,391 
CoaL MINED, not including that used in 
TRG GOTND. ccccsccacctecsens coscse eine 1,898,000 1,120,733 
LIMESTONE QUARRIED .......... 200000 cones e-- 1,393,149 1,268,930 
BLAST FURNACE PRODUCTS— 
Pig BOR.ccocecccccce ens casaceccecceece eoccee 7,210,248 7,123,053 
Spiegel......... edhibee -nenes ececanceessanccces 100,025 121,779 
Ferro-Manganese and Silicon... ............ 59,148 34,499 
Total ....... eee cose eccece cecces cee eaccece 7,369,421 7,279,241 
STEEL INGOT PRODUCTION— 
Bessemer [ngots........... 5,427,979 6,191,660 
Open-Hearth Ingots....... 2,978,399 2,976,300 
Total ccocccccccccceccceccce scaccessescces 8,406,378 9,167,960 
ROLLED AND OTHER FINISHED PRODUCTS 

For SALE— 

Steel Malls. ..ccccacses --ccccceccoeacccec-cee 1,348,666 1,934,315 
Blooms, Billets, Slabs, Sheet and Tin- 

RRND IED 20ccccnccutnstndcncs cancanssoce 932,029 493,292 
PIGBED. occnnnecste:t2- apenenansecsoneucesscoce 404,422 519,713 
Heavy Stroctural Shapes ........ ees cwesee 313,779 362,765 
Merchar t Steel, Skelp, Hoops, Bands and 

Cotton Ties...........000 Susnens cccececces 577,384 634,830 

710,765 710,555 

84,934 101,699 

1 1,226,610 1,126,605 

Sheets —Black, Galvanized and Tin Plate. 35,432 763,670 

Finished Structural Work.......... ii 57,438 69,692 

Angle and Splice Bara and Joints. 2,470 138,709 

Spikes, Bolts, Nuts and Rivets.... 46,903 53,259 

SE cacumedenia selina tacit wa 62,981 119,716 
Sundry Iron and Steel Produots.........0« 25,787 0,0. 

SIE ctas ces ene cose ecccce Secnacsncededes 6,792,780 7,458,879 

ne hecaten «+ eecceccees cenenecscoees eéece 29,983 23,841 

opperas (Sulphate of Iron)..............- 1 i. 805 er 

8. (8. 
Portland Cement. ............... eeoccovses ° £39,951 644,286 


* The decrease in the tonnage of ore mined in comparison with 1903 
was due principally to the large stocx of ore on hand at furnaces and 
lower lake docks carried over from 1903. 

t The tonnages for thess products, as specified in last year’s report, 
have been changed from the net to the gross ton unit to place the 
results for the two years upon relatively the same basis. 


INVENTORIES. 

The aggregate inventories of all properties on December 
31, 1904, equaled $94,812,546, a decrease in comparison with 
December 31, 1903, of $13,163,977. Nearly one half of this 
decrease isin the item of ore, of which commodity there 
was a considerably lesser tonnage on hand both at the 
mines, lake docks and at furnaces than at the close of the 
preceding fiscal year. The inventories of the other com- 
modities show generally a decrease, owing to there being 
lesser quantities on hand and the fact that the prices at 
which they are inventoried are somewhat below the Decem- 
ber 31, 19083, rates. The smaller volume of business trans- 
acted during the fiscal year furnishes an explanation gen- 
erally for tne decrease in the working stocks of some of the 
raw and semi-finished materials on hand. The increased 
demand for products which developed in the late fall of 
1904 has resulted in the necessity for carrying larger inven- 
tory stocks, and considerably more working capital will 
accordingly be req xired during 1905 

Inventory valuations are believed to be conservative. They 
were taken on the basis of actual purchase or production 
cost of materials to the respective companies holding the 
same, unless (as happened in some instances) such cost was 
above the market value on December 31, 1904, in which cases 
the market price was used. The aggregateinventory valua 
tion of all raw, partly finished and finished materials pro 
duced within the organization is very largely below the 
market prices on December 31, 1904. No profit is taken up 
by any one subsidiary company on materials and products 
of its own production until the same have been shipped to 
its customers, The inventory valuations include the protits 
on materials embraced in inventories which have been pur- 
chased by one subsidiary company from another, but, as 
fally explained on page 1118 of this report, such profits are 


ing included in the reported earnings of the entire organi. 
zation until such profits shall have been converted into cash 
or a cash asset to the organization. In effect, therefore, the 
a surplus account referred to is a guaranty fund for 
these profits included in inventories, since any of such 
locked-up profits which may not be realized in cash will be 
charged to the special surplus fund and not to current earn. 
ings or realized surplus. 

The following is a general classification of inventory valy. 
ations on December 31, 1904, in comparison with December 

















81, 1903: 

Dee. 31.1904, Dee. 31,1 
OBES .coccc sconce cccsescces coacccescencesccee $36,205,977 $12,018 063 
Pig Iron, Scrap, Ferro and Spiegel....... 4,947,716 5,835,039 
Obed OBE OBRG. 00602000000 cccse+ sccccccccces 1,444,158 1,871,404 
Copper, Nickel, Aluminum and Alloys.... 509,484 346,798 

g, , Lead, Zine, Spelter, Dross and 

SkimMIinZs ...... ceeee----- sconces coceee 2,010,177 1,454,308 
Limestone, Fluxes and Refractories...... 1,172,209 1,210,915 
Rolls, Molds and Stools.............-.---« - 2,618,497 2,553,260 
Manufacturing Supplies, Stores and Mis- 

cellaneous Items not otherwise classi- 

GOR 2.00. cccccascecconces sdenemeanesneccesons 6,411,222 7,837,113 
Ingots, Steel and Nickel...............--.. 790,356 881,979 
Blooms, Billets, Slabs, Sheet and Tin 

DOES, C06 ..cnce cccccecacecscocceccce ecceece 4,844,661 5,321,339 
Wire Rods...... ° 526,904 540,516 
IN tinea nts - 1,219,436 1,152,572 
Finished Products ............ ocecsscoeseus 21,016,539 21,564,586 
Mining Supplies and Stores (for ore and 

Sl icdasnetdbetaksh ames seinaehenhnenied - 1,875,367 1,983,046 
Railroad Supplies and Stores.... < 987,994 1,368, 
Merchandise of Supply Companies....... 623,851 614,520 
Material, labor and expense locked up in 

bridge and structural contracts ....... 15,239,378 23,468,732 

Less: Bills rendered on account...... 11,892,455 16,023,984 

$3 346,923 $7,439,743 

Stocks abroad and on consignment ...... 1,275,689 1,347,165 
Monee Th THORGEB. 0cc cncscnccccosccescons 2,935,386 2,584,530 
Wetal . cccccecncececcccoccocce ener soese $94,812,546  $107,976,523 


PURCHASE OF CLAIRTON STEEL PROPERTIES. 

In May, 1904, the Corporation acquired the entire issue of 
capital stock of the Clairton Steel Compiny, which latter 
company owned, in addition to the property hereinafter de. 
scribed, the entire issues of capital stock of the St. Clair 
Terminal Railroad Company, the Clairton Land Company, 
the Champion Iron Company, and 51 p. c. of the capital 
stock of the St. Clair Limestone Company. 

It is believed the results have shown the purchase to have 
been very advantageous to the Corporation. In considera- 
tion of the transfer of the Clairton Steel Company’s stock, 
the Steel Corporation paid to the vendors $!,000,0.0 par 
value of U.S. Steci Corporation 10-6)-Year5 p c. Bonds 
(which were acquired by the Corporation for this purpose in 
the open market at a cost of $813,850), and guaranteed the 
principal and interest of the following outstanding issues of 
bonds of the Clairton Steel Company, viz.: 


Clairton Steel Co. 5% Mortgaze Bonds ............. peatesees $5,000,000 
St. Clair Furnace Co. First setanee BORES..cac.cccccccscce 2,980,000 
St. Clair Steel Co. First Mortgage Bonds ..............-.00+« 2,250,000 

$10,230,000 


In addition to the wy. =~ there were outstanding aguas 
the properties of the Clairton Steel Co. and its Subsidiary 
Companies the following amount of bonds and mortgages, 
which, however, were not guaranteed by the U.S. Steel 
Corporation, viz. : 


St. Clair Terminal Railroad Co. First Mortgage Bonds..... $1,000,000 
Real Estate Mortgages ...............-..-- eA ESTES, 1,666,715 


Making the total bonded and mortgage debt of the _ 
SE xccchinibdcuneadcnnandsataaniaiakwadtheanoumanal $12,896,715 


_ The properties were acquired free and clear of all floating 
liabilities or indebtedness. ; 
The property owned by the Clairton Steel Company and its 
subsidiary companies is as follows: 

MANUFACTURING PLANT AT CLAIRTON, PA.—Comprising 
about 140 acres of mill property at Clairton, Pa., with water fron 
on the Monongahela River, on which are located three blast 
furnaces, twelve 50 ton O. H. furnaces, one rolling mill with 4 
40 inch blooming mill and a 28 inch billet mill, for the production 
of blooms, billets and slabs, together with auxiliary departments, 
such as ore yards and bins, steam and electric power plants, 
water works, etc. 

ORE AND COAL PROPERTY.—Owned by Clairton Steel Co- 
One-half of the fee of the Clairton iron ore mine, and a lease of 
the Little & Prindle mine, both located on the Mesaba Range in 
Minnesota. In both mines a large tonnage of iron ore has been 
developed. Coal lands comprising 2,644 acres of —s. coal lo- 
cated in Fayette County, Pennsylvania. Owned by Champion 
Iron Co.—About 20,000 acres in fee of mineral lands on the Mar- 
quette Range in Michigan, on which is located the Champion 
Mine in which a large tonnage of ore has been developed. 
ST. CLAIR TERMINAL RAILROAD.—Terminal railroad con- 
necting the manufacturing plant at Clairton with diverging trunk 
lines paralleling both sides of the Monongahela River. The rail- 
road owns a double track steel bridge crossing the river, an 
has an equipment of seven locomotives and 141 modern steel cars. 
CLAIRTON LAND CO.—Owns 14 acres of property adjacent to 
the manufacturing plant at Clairton, on which are located 140 
dwelling houses which are rented to employes. 

ST. CLAIR LIMESTONE CO.—Owns a valuable limestone 
quarry in Blair County, Pennsylvania. 

There was also acquired, through the capital stock of the 
Clairton Steel Co., working assets of the aggregate sum 0 
$2,951,004, for employment in the operation of that company and 
its subsidiary interests. 


The properties named are fully developed and no consider: 
able outlay has been made for construction work in connec 
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ties from May 1, 1904, are included in the statements and 
statistics printed in this report. The earnings for the eight 
months ending December 31, 1904, show a satisfactory sur- 
plus over all interest and fixed charges. 


CAPITAL EXPENDITURES. 


The expenditures made by all companies during the year 
and chargeable to capital account for construction and the 
uisition of additional property, less credits for property 
ald, equaled the sum of $17,957,946 17. These expenditures 
comprehend, as stated in the certificate of the chartered ac- 
countants, only the actual additions and extensions to 
the plants and properties. These expenditures should not 
be confused with those made for extraordinary replacements 
and improvements, which. as fully explained on page 1119, 
are paid from and charged direct to funds currently provided 
from earnings, although in practically every instance such 
ements more than replace and actually increase the 
uction or operating capacity and reduce costs, As the 
element of substitution is involved, they are currently 
charged off ss indicated. The capital expenditures as below 
represent wholly new and additional We aes The capital 
expenditures for the year are classified by property groups, 














as follows: 
ufacturing Properties..............+--« ebecnes sancsouses $12,191,596 
mn and Coke Properties setbesesoncsesseasoens ecensastesssce 1,490,502 
Gre Properties... ...-..ccccsccsccese eebvegnapusnwaseain wcecces 1,580,65 
Transportation Properties...........--.--++-+0-+. wane cne--- 2,480,158 
Miscellaneous Properties...........00..--+-sennus ceccceceneee 265,034 
Total for the year 1904. .... 22.02.22 eee enenns ceeene sees: $17,957,946 


Amount expended for Construction and Additional Prop- 
erty from April 1, 1901, to January 1, 1904.............. 64,585,536 


Making a grand total expended to January 1, 1905, of.$82,543,482 


Included in the foregoing grand total is the sum of $10,- 
004,238 03 expended since December 1, 1902, for completion 
of the furnaces, steel works and mills of the Unioa Steel 
Company and the development of its coal, coke and trans- 
portation properties, practically all of which work was 
under way when the stock of that company was acquired 
by the Steel Corporation. 

Some of the principal additions to the manufacturing 
properties on account of which the above $12,191,596 was 
expended during the year are as follows: 


CARNEGIE STEEL CO.—Additions Completed During Year: 
140 inch Sheared Plate Mill, Homestead Plant; new Hot Metal 
Mixer, Bellaire Plant; two new Blast Furnaces, Ohio Works, 
Youngstown; new office building at Duquesne Plant. 

ILLINOIS STEEL CO.—Additions Completed During Year: Ad- 
dition to Foundry; additional Heating Capacity at Rail Mill, and 
additional Casting Machine at South Works. Work in Progress: 
Five additional Blowing Engines; New 48 inch Universal Plate 
Mill; New O. H. Furnace Plant (seven 5) ton Furnaces); addi- 
tional Blooming Mill; and new 28 inch Structural Mill at South 
Works. New Cement Plant at Buffington, Ind., for manufacture 
of wostiané Cement, having an annual capacity of 1,300,000 
barrels. 

THE NATIONAL TUBE CO.—Work_in Progress at Lorain, 
Ohio, Plant: Two new Blast Furnaces; New Skelp Mill, compris- 
ing one 9) inch Plate Mill, one 48 inch Universal Mill, one 28 inch 
Reversing Mill, and one 14 inch Continuous Mill for making pipe 
skelp; New Pipe Mills for manufacturing tubes and pipe from 
one-eighth inch to 18 inches. 

NATIONAL TUBE CO.—Work in Progress at McKeesport, 
Pa., Plant: Enlarging and rebuilding the National Works. Im- 
provements consist of one additional Blast Furnace, new Hot 
Metal Mixer, increasing capacity of Converting Works, rebuild- 
ng and increasing capacity of Rolling Mills, Tube and Pipe 

Is, and installing improved and additional Power and Water 
Supply Plant. Notwithstanding the total capacity of the new 
plant will be increased over the old to the extent of 55 per cent. 
in the production of pig iron, 66 per cent. in the production of 
steel, and 35 per cent. in the production of finished tubular 
product, only one-third of the entire cost of foregoing work is 
charged to Capital Account; the balance is charged direct to 
funds provided from earnings, as explained on page 10 
AMERICAN STEBRL & WIRE CO.—Work Completed Durin 
the Year: Additional Power Equipment at Anderson, Ind., an 
Scott Street Works. Additional Wire ee | Equipment at 
Scott Street, Waukegan, Rockdale, Newburg, Salem and Wor- 
cester Works. Additional Barb Wire and Field Fence Equipment 
at DeKalb, Scott Street, Waukegan, Rockdale and Pacific 
Works. Additional Nail Machines at H. P. Works, Braddock 
and Rankin Works. Balaretes facilities of Electrical Works, 
Worcester. Additional Rope achinery at Worcester and Pa- 
cific Works. Additional Rod Mill Equipment, Braddock Works. 
Electric Power Plant and Pig Casting Machine at Allegheny 
Works. Additional Blast Furnace Blowing Engine at Central 
Furnaces. New Ore Rigs at Central Furnace Docks. Additional 
Real Estate at Rowauts and Scott Street Works. 

Work in Progress: dditional Wire Drawing Equipment at 
Scott Street Works, Consolidated, Allentown and Worcester 
Works. Additional Nail Machines at Braddock. Additional Field 
Fence Machines at Waukegan and Consolidated Works. Addi- 
tional Hoop Machines at Scott Street Works. New Galvanizing 
Furnace, Consolidated Works, New Storage Warehouses at Wau- 
kegan, DeKalb, Consolidated Works and Louisville, Ky. 
AMERICAN SHEET & TIN PLATE CO.—Work Completed 
During the Year: New Storage Building and installation of ad- 
ditional Hot Mill at Monessen Works. 

Work in Progress: Installing new O. H. Acid Furnace and 
additional Galvanizing capacity at Vandergrift Works. 
AMERICAN BRIDGE CO.—Work Completed During the Year: 
The construction at Ambridge, Pa., of a new Bridge Plant for 
the fabrication of bridge and structural material of all kinds. 
The plant is particularly adapted for fabricating work of the 
heaviest type, and is fully equipped with auxiliary departments, 
such as foundries, eye-bar shops, bolt and rivet factories, ma- 
chine shops, power, light and water supply plants, etc. The 
Plant has an annual capacity of 240,000 net tons of finished 
structural work. 

UNION STEEL CO.—Work Completed During the Year: Two 

Blast Furnaces, O. H. Plant (twelve 50 ton furnaces), Blooming 
Mill and accessory works; also additional Nail Machines, Barb 


SUMMARY OF EXPENDITURES FOR CONSTRUCTION AND AD- 
DITIONAL PROPERTY AND FOR PAYMENT OF 
CAPITAL LIABILITIES FROM APRIL 1, 

901, TO DEC. 31, 1904. 

The following is a summary of the payments which have 
been made by all companies since April 1, 1901, for the 
above purposes : 

For Construction and Additional Property........... e--e- $82,543,483 
For Bonds and Mortgages discharged, exclusive of bonds 

redeemed with Sinking Fund moneys (page 1119)....... 6,772,970 
For Bonds redeemed with Bond Sinking Funds (page1119) 13,864,011 
For Purchase Money Obligations paid off, originally is- 

sued for acquirement of property (page 1119)........... 29,306,779 

TONE. ncocinisunsberipenr:nhseabhid Misedenuteisaaiadabewhe $131,487,243 
Deduct amounts financed by issue and sale of securities: 
*~ =. 8. Steel Corporation 10-60-Year 5% 
RE EEC $20,000,000 
By Union Steel Co. Mortgage and Collat- 
eral Trust Bonds issued for account of 
construction expenditures on that Com- 
pany’s properties made since Dec.1,1902. 5,656,728 
By Bonds and Mortgages of Sundry Subsid- 
lary Companies (principally railroads) 4,606,060 
By Purchase Money Obligati - 1,100,000 91. 200.700 


Balance of expenditures......... Senccusccsesasscaccadeeneaaee 
This balance, $100,124,455, has been paid with funds 
derived from following sources, to wit: 
Bonds paid from Bond Sinking Funds set aside from net 
earnings, and the interest accretions thereon........... $13,864,011 
Expenditures paid from bond sinking, depreciation and 
improvement funds and formally charged off thereto, ‘ 
the Property Acct. being correspondingly reduced, viz.: 
Charged off prior to Jan. 1, 1904........ -- $18,066,932 


Charged off during fiscal year of 1904.... 3,295,763 
. —————._ 21,362,695 


Expenditures paid from Surplus Income and formall; 
written off thereto, by authority of the Bosrd of Direct. 
ore, the Property Account being corresponding reduced, 
viz.: 


Charged off prior to Jan. 1, 1904...... --».$17,234,129 
Charged off . 31, 1904..... occcccese --. 8,493,236 
25,727,364 
Total of payments made from Funds and Income Sur- 
plus and charged off thereto.............- oces; cocoons $60,954,070 
The balance of outlays made since Aprill, 1901, for 
construction and new prope and for discharge of 
capital obligations has m paid from the capital spr- 
plus provided at date of organization, and the balance 
of accumulated Income Surplus of the U. 8. Steel Cor- 
poretne and the Subsidiary Companies, as shown at 
0G, SE, LOSE... ceccccccccccccvecesccassccccecesacsecscess _ STAND 
B100,124.455 
The foregoing balance of capital expenditures of $39,170,- 
885 paid from the surplus as at December 31, 1904, is repre- 
sented in part by capital expenditures of the sum of $33 - 
874,000 carried in Property Investment Account, against 
which there may be issued and sold (a) the $30,000,000 of U. 
S. Steel Corporation 10-60-Year 5 per cent Bonds which 
have been executed and certified and are now held in the 
treasury of the Corporation and (b) the $3,874,000 of Union 
Steel Co.’s Mortgage and Collateral Trust Bonds which may 
be issued at the option of that company to reimburse it for 
outlays of new property and construction. The former 
bonds are the remainder of the $50,000,000 of the said bonds 
which, in accordance with the provisions of the trust in- 
denture, may be issued and sold as authorized by the stock- 
holders May 19, 1902, The Union Steel Co. Bonds are the 
residue of an issue which, as provided by the trust inden- 
ture, may be issued for construction and property additions 
made subsequent to December 1, 1902. The remainder of 
the capital expenditures, or $5,296,885 (being the balance of 
the outlay of $39,170,385 over aod above the $33 874,000 of 
bonds which may be issued as stated), is carried in Property 
Investment Account and covers: 
Investmentin additional mineral lands which will be re- 
paid from future depreciation funds..........-. ........... $3,144,738 
Part cost of additional real estate and plant which will be 
repaid from proceeds of detached real estate when dis- 














posed of.... ........... 3 sede cnemenceaneness coseecese-cce 
Payments made for discharge of certain bonds and mort- 

gages of Clairton Steel Co. in lieu of which securities of 
that company may be issued for benefit of U. 8. Steel Cor- 
poration, thus replacing capital liabilities existing when 
Clairton Co.’s stock was acquired by the — Corporation 891,917 


832,205 





Sundry miscellaneous construction accounts... ............ 427,526 
EMPLOYEES AND PAY ROLLS. 
Average Number of 1904. 1903. 

Employees & Number, Number. 
Manovfacturing OD. niseniacssensdcsesssans 110,864 123,397 
Coal and Coke Properties ...........0..cescencsees 15,654- 17,873 
Iron Ore Mining Properties..............0.---se000 8,477 13,763 
Transportation Properties ..... b Cnesbnsbemhesennes 10,595 11,033 
Miscellaneous Properties........2.--..+-sseeeeeeeee 1,753 1,638 
NEED \.<: iddcendethanishdnebdakitanepeadeleedaibie 147,343 167,709 
Total annual salaries and wages......... $99,778,276 $120,763,896 


NUMBER OF STOCKHOLDERS, 
The number of stockholders of United States Steel Cor- 
poration was as follows: 





On Dec. 31, 1904. 1903. Decrease. 
I cnicensscascadcescess Naeinciainibiacelae 39,654 42,720 3,066 
ee dintdnsddscvescsatiocinedameiotenned 27,868 37,237 9,369 

Totals .......... intichie thtiad di< tlatiinin esas 67,522 79,957 12,435 


EMPLOYEES’ SUBSCRIPTIONS TO PREFERRED STOCK. 
At the end of 1904 there was again offered to the em- 
ployes of this Corporation and of the subsidiary companies 
the privilege of subscribing for Preferred Stock of this 
Corporation, under substantially the same conditions as 
offered in previous years, except the price fixed was $87°50 
per sbare Under this offer subscriptions were received 
from 8,429 employes for a total of 17,973 shares. For the 
three years during which the Stock Subscription Plan has 





Wire and Field Fence Machinery and Galvanizing Equipment a 
the Donora Works. Two Blast Furnaces and fd tional "Nail 
Machines at South Sharon Works. 


been in force, there have been received 44,740 subscriptions, 
for an aggregate of 97,168 shares, 
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UNITED STATES STEEL CORPORATION AND SUBSIDf{ARY COMPANIES—CONDENSED GENERAL PROFIT AND LOgss 
A'COUNT FOR YEAR ENDING DECEMBER 31, 1904. 









































#1, 591,0 O14, 068 | 














Gross RecreIPtTs- Gross Sales and Earnings ..........-..$444,405,430 MEINE TOOUIIG. ccndunnnncindcieasundseesecedesns: ennnté og 
Lees: MANUFACTURING AND PRODUCING COST AND GENERAL ExprnsEes— 535,064 
EY SEP, sitnckiccdssntasenebureminoinnhy “353,627,315 “(aot including ong and General Expenses 
-——. ———-- not including general expenses of transpor- 
Balan SE Ee ~ $90,778,115 tation companies)......... - otedesnavatosad <o $9, eee. 684 
Sundry Net Maauiactaris g and Operating Gains Pei 3,057,967 
and Losses, including idle Plant pee. eas oe 667 Miscellaneous Expense “05,475 
SE CE sien cadradcnnéeccessesssaqcetgsdies 503,171 Commercial Discounts ond Interest. .....c...--. 2,310.27 
—_————- 796,838 eon — 14,785,396 
Total Net Manufacturing, Producing and Operating Balance of Income.........--..------+ alte odaie, 379,749,668 
SIs Santaptekdesrmietaieandaes caateas cvens G04200600 | gem Conaien $79,749,666 
OTHER INCOME— Interest on Bonds and Mortgages of the Sub- 
Net Profits of Properties owned, but bags sidiary Companies, ...... me ne $6,211,314 
operations (grozs revenue, cost of product, Interest on Bills Payab‘e and Purchase “Money 
penses, etc.) are not includ, in this statement. “$548, 935 Obligations of the Subsidiary Companies..... 351,832 
Interest and Dividends on Investments and on 6,573,146 
WOGGIG, OOD. .0sccassccctbens cnncdsantocseencses. MRE eO ontaeaiiained 
(a 2,960,111 Net Seostam =i the Year 1904, per Income Ac-_ 
——_——_———- I Baines pettiness saedenscenniin abeceses 
i etstgistcseahnide Renee a 8. $94,535,064 _ $78,176,598 
* Includes charges for ordinary maintenance and en a accesses $12,000,000, See table « on ones 1119. 
CONDEN= :ED ENE RAL BALANCE SHEET DECEMBER 31, 1904. 
ASSETS. LIsaBILITIES. 
PROPERTY ACCOUNT— | carreas saeee OF U. 8. STEEL CORPORATION— 
Proper ties Owned and Operated by the Several Oompanies— REIGN can <+c6nde sods otbeceee Gelldganandalennee 
Balance of this accdunt as of Decem- | Preferred. Sesdbebetne tint Cendsisedannals 360,281, "100 
ol epee $1,357,391,469 | -————  $368,583,600 
Adj’ istments during 1904 in foregoing | CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HBLD 
alance....... Or. 28,921 BY U. S. STEEL CORPORATION (Pur Value) .......+-e0s- 96,614 
Clairton Steel Go. Properties—Cost as | BONDED AND DEBENTURE DEBT— 
acquired May 1,19u4 ......  ..... 10,759,561 U. 8. Steel Corporation 50- 
Expended for Constraction and Addi- Year 5% Bonds $303,957,000 
tional Property in 1904.......... aioe 17,957,946 U.8. Steel Corporation i0- 
. ad ee Nan $1,386,083,055 | 60-Year 5% Bonds ....... 170,000,000 
ess— Char 0 0 the following | $473,957,000 
Accoun ee (Z.— | 
To Bond Sinking Funds ... $426,000 | “oe ‘Sineing 
‘o Depreciation and'Extin- 
gulehiment avd Hepince-, “te WR Ree ia cas 10,159,000 
ment Funds.............. 7 
To Uniivided Surplus _...8,499,256 | ease 266 te Oe nd Goll sennenannees .$463,798,000 
——_ 316000, 373,967,046 | Trust Bonds (Guarantee 
’ ” , 
DEFERRED CHARGES TO OPERATIONS— aL. Pm 9 oe — $37,626,000 
nditures for Stripping and Development at (Guaranteed b U. 8. Steel 
Mines, for pnw on — sy - and Mis- | Co > 9,480,000 
cellaneous charges, chargeable to fature —— —tio.naa & y 
GEG GE UNO ROOREEEIDD 6... ccccseccc.cacccccscocenssses 5,559,657 | Subsidiary Co.'s Bonds.---- 64,768,667 
INVESTMENTS 111,874,667 
Outside Real Estate and Other Property .............. 1,920,176 Less—Redeemed and neta” ” 
SINKING AND RESERVE FUND ASSETS— by Trustees of Sinking 
Cash held by T: ustees account of Bond Fands ....... weneccecccee 3,920,000 
SR decane: «. cenmees $542,034 aan 
($14,079,000 par value of Re- } Balance held by the Public......... 107,954,667 
deemed Bonds held by Trustees | Debenture scrip, Lilinois Steel Co........ 38, 674 
not treated as an asset.) | 571,791,341 
Insurance Fund Assets (at cost) ...... 2,708,139 | MORTGAGES AND PURCHASE MONEY OBLIGATIONS “OF 
Depreciation and Extinguishment SUBSIDIARY COMPANIES— 
urd Assets (at cost) 3,090,987 | MemggEGED -n.005 a nnssncecseeen. covees $3,354,806 
Contingent Fund and Miscellaneous | Purchase Money Obligations ......02.:.. “1,099,442 
Ge icdstdenas <tanancnibdechanbetccen 617,339 _-— 4,454,248 
oumesaantidine 6,658,449 | CURRENT LIABILITIES— 
CURRENT ASSETS— | Current Accounts Payable & Pay-Rolls. $18, pase 436 
Inventories’... .-. . aseoee $94,812,546 | Bille & Loaus Payable aay Cos.) 4. 
Accounts Receivable 36,150,517 | Special Deposits: ue Employees and = 116, 569 
Bills Receivable... 3,124,243 | Accrued Taxes not yet due.. 1,647.69 
Agents’ Balances 733,271 | Accrued Int. and Unpresent ‘Coupons.. 7,099,481 
Sundry Marketable Stocks and Bonds. 7,141,737 Preferred Stock Dividend No. 15, Pay- 
Cash (in hand and on deposit with able February 28, 19: Saeed 6,304,919 
Banks, Bankers end Trust Com- cuaunene | _— 39,838,255 
anies subject to check). ....0......- J \ DEERE erm 
P 4 —-———— 203,608,740 | Total Capital and Current L‘abilities.............. $1,484,764,059 
SINKING AND RES* RVE FUNDS— 
| Sinking, Depreciation, Replacement and 
Improvement Funds, per table on page 
mm Rigas $22,463,164 
| a and Miscellaneous’ Operating 
| peta eat cbecauasianaieouan den 4,576,142 
tneuranes eee 3,224,224 
| —-— 30,263,530 
| BQND SINKING FUNDS WITH ACCRETIONS............---.- 14,621, 034 
| Represented by Cash (and by oe ge bonds not 
treated as assets - See C 
| ONDIVIDED SURPLUS OF U.S. oreeL enocnsmen AND 
| SUBSIDIARY COMPANI£8 — 
| S ital Surplus providedin organiza- 
RE IIe . $25,000,000 
Balance of Surplus accumulated by” all 
companies from April 1, 1901, to De. 
cember 31, 1903, pertabioen p. tte, 30,693,362 
Net Surplus for the year per Income 
Account, page 1118 ....... nants cmneces 5,047,852 
$60,741.214 
Less -Charged oft for Expenditures 
made from surplus for Constr. c- 
tion and for payment of Capital 
PE encnctahethe anscscciseees 8, 493,235 235 
Balince of Surplus exclusive of Sub- 
sidiar: Com: anies’ Inter Com. 
pany Profits in Inventories....... . $52,247,979 
Undivided Surplus of Subsidiary Com 
panies, representin. Profits accrued on 
| sale of materials and products to other 
| Subsidiary Companies, on hand in 
latters’ Inventories...........cececeee- 9,117,467 
—--———__ 61,365,446 


$1,591,014,068 





«Inventory valuations include profits accrued to subsidiary companies on materials and products sold to other subsidiary com panies 


and undisposed of by the latter—see contra specific surplus account for these profits. 
actua)] current market prices. 


The total of all inventories is, however, below the 

















We have audited the above Balance Sh et, and certify that in our ovinion it is properly drawn up so as to show the 
true financial positio : of the United States Steel Corporation and its Subsidiary Companies on December 31, 1904, 


New York, February 28, 1905. 





PRICE, WATERHOUSE & Co. Auditors, 
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GENERAL. 

The depression in the iron and steel trade which, in com 
mon with all other lines of bnsiness, took place during the 
summer of 1903, continued until the late fall of 1904. The 
severity of the changed trade conditions is indicated by the 
lesser volume of business done for the year as represented by 

sales and earnings, which show a decrease of 17 per 
cent in comparison with 1903 and by a falling off of 33 per 
cent in net earnings. While the total output of manufac- 
turing properties shows a decrease in tonnage of finished 
products for sale of only about 9 per cent it will be noted 
by table on page 112 that, except for the increase in blooms, | 
billets, etc., on which the margin of profit is lowest, the per- | 
centage of decrease in the aggregate tonnage would have | 
been nearly }5 percent. In the latter part of the year 1904 | 
there was a marked increase in the volume of busicess re- | 
ceived, and this revival has continued The tonnage of un- 
filled orders on the books on December 31, 1904, was 4,696,- | 
208 tons of all kinds of manufacted products in comparison | 
with 3,215,123 tons at the close of 1903. 

As shown by the several statements in this report, liberal 
expenditures have been made by the subsidiary companies 
during the year for maintenance, improvements and con- 
struction, it being the policy to maintain the various plants, 
mills and properties at the highest state of efficiency. The 
fact that the properties are in this condition, together with 
the efficient organization which exists, permits economical 
operating results and and :nfluences largely the net earnings, 
particularly in periods of depression in business. Notwith- 

tanding the hberal outlay made for improvements, con 


} 





,truction and new property during the last and preceding 


ears, large expenditures must be made from time to time 
| inorder to keep pace with the growing demands of the 
| country, 
|, The unexpended appropriations which have been author- 
|ized for work to one during the year 1905 equal 
"eae $31,000,000 

eference was made in the last annual report to the fact 
| that arrangements had been made with the United States 
| Steel Products Export Company, whose capital stock is held 
| by the Federal Steel Company, to act as export selling agent 
for the several subsidiary companies Most satisfactory re- 
sults have been obtained in respect to the export trade. A 
total of 1,021,672 tons of various products was shipped dur- 
ing the year 1904 for export. Oneof the essential features 
in this business is that the average production cost of simi- 
lar commodities for domestic sale is thereby reduced. 

The accounts of the Steel Corporation and the Subsidiary 
Companies for the year 1904 have been audited by Price, 
Waterhouse & Co, the chartered accountants selected for 
this purpose by the stockholders at the annual meeting April 
18, 1904. The certificate of the chartered accountants is 
printed in full on page 24 of pamphlet report. 

The Poard takes pleasure in acknowledging the loyal and 
efficient services of the officers and employees of the Corpora- 
tioh and the several Subsidiary Compantes. 

By Order of the Board of Directors, 


ELBERT H. GARY, 
Chairman of the Board, 
WILLIAM E, COREY, 
President. 











DETROIT UNITED RAILWAY. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK 


EXCHANGE IN CONNECTION WITH LISTING THE 


FIRST CONSOLIDATED MORTGAGE FOUR AND ONE-HALF PER CENT BONDS. 








Detroit, Micu., February 27, 1905. 
The Detroit United Railway, of Detroit, Mich., hereby 
makes application to have the following bonds, issued by the 
Company, listed on the New York Stock Exchange, to wit: 
$4,257,000 First Consolidated Mortgage Four and One-half per 
Cent Gold Bonds, said bonds being numbered from 1 to 275 
inclusive, and from 15,881 to 19,862 inclusive, dated the lst 


day of January, A. D. 1902, and payable the Ist day of Janu- | 


ary, A. D. 1932. The Guaranty Trust Company of New Yor 

is Trustee. The authorized amount of the Mortgage is $25,- 
000,000. Interest is payable semi-annually on the first days 
of January and July in each year, principal and interest being 


payable in gold coin of the United States of America of or |, 


equivalent to the present standard of weight and fineness, at 
the Agency of the Detroit United Railway in the City of New 
York. The bonds are in the denomination of $1,000 each, may 
be registered at the Agency of the Railway Company in the 
City of New York, and may be retired on any day when inter- 
est becomes due by sixty days’ notice and by paying to the 
holder its par value with Five per Cent. in addition thereto 
and all accrued interest. 


Included in the bonds applied for are $807,000 of bonds 


which are held in the treasury of the Company, but which 
have been sold to be delivered on demand on or before July 1, 
1905, without condition except as to date of delivery. 

The Detroit United Railway was incorporated December 31, 
1900, under the provisions of an Act of the Legislature of the 
State of Michigan, entitled ‘An Act to Provide for the Forma- 
tion of Street Railway Companies,” approved March 5, 1867, 


and Acts amendatory thereof (the term of existence of the. 


Company being thirty years from December 31, 1900). 

Its franchises are derived from the City of Detroit from 
Townships in territory formerly outside but now absorbed by 
the City of Detroit, and from Townships, Cities and Villages 
adjacent to Detroit. Fifteen per Cent. of the total mileage is 


under franchises running on their face till 1909, and this mile- | 


age is interlocked with other franchises which run some in 
perpetuity and the others varying from thirteen to twenty- 


five years. 


The Company was organized for the purpose of purchasing, | 


acquiring, constructing, owning, maintaining, using and oper- 
ating street railways in the City of Detroit, County of Wayne, 
State of Michigan, and in any or all of the Townships, Cities 
and Villages adjacent thereto. , 
The Company is also authorized and empowered to acquire 
by purchase or otherwise such property as may be necessary or 
proper for conducting its business, and also to enlarge, develop, 
equip and improve the same as may be deemed expedient. Its 
Directors have the usual powers conferred by general law in 
regard to sale and disposition of property, but have no special 


privileges in regard thereto either by charter or by-laws, and 
said powers are limited and restricted by the provisions of its | 


Mortgage. : 

Since its organization the Company has acquired by pur- 
chase with shares of its Capital Stock, with cash, or by as- 
sumption of the bonded indebtedness of underlying Companies, 
all the property, rights and privileges of the following Com- 
panies: 


Se December 31, 1900, Detroit Citizens’ Street Railway Com- 
pany. 


On December 31, 1900, Detroit Suburban Railway Company. 
On December 31, 1900, The Detroit Electric Railway. 
On December 31, 1900, Detroit, Fort Wayne & Belle Isle Rail- 


way. 
On February 20, 1901, Wyandotte & Detroit River Railway. 
On May 1, 191, Detroit & Northwestern Railway. 
On June 1, 1901, Detroit & Pontiac Railway. 
On August 1, 1901, Detroit & Flint Railway, which included the 
Detroit, Rochester, Romeo & Lake Orion Railway. 
The entire Capital Stock of each Company consented to the 
sale, and every share has been surrendered to the Detroit 


United Railway and has been cancelled. The constituent Com- 


panies are powerless to increase their indebtedness. 
The $4,257,000 of bonds now applied for have been authenti- 

cated and issued by the Trustee under the Mortgage for the 

following purposes: 

Under Article I, Page 1, of the Mortgage, in exchange 
for a like amount, par value, of Detroit Suburban Rail- 
way Company Five per Cent. Bonds, dated November 


1, 19022, and which have since been cremated............ $275,000 
Under Article III, Page 27, of the Mortgage, and upon 
Resolution of the Board of Directors of the Detroit 
United Railway, for extensions, acquisitions and im- 
ee OP Oe rr te ee 000,000 
Under Article III, Page 27, of the Mortgage, for better- 
ments and improvements to the extent of Seventy-five 
per Cent. of the cost thereof to the Detroit United 
Railway, which improvements cost in cash a sum ex- 
CCEMING $1,800,000 .....ccccccccccccccccccccccccs covcsccsscscoce 982,000 
$4,257,000 


EE a asin ctcncdedicncdcdeddacseeunssbpaesandseedhaaseessisen 


STATEMENT OF BONDS AUTHORIZED TO BE ISSUED 
UNDER THE MORTGAGE 


Under Article Nos. I, II and III, bonds of the Detroit United 
Railway have been placed in trust with the Guaranty Trust 
, Company, to be used for the payment of the following under- 

lying Mortgages: 
Detroit Suburban Railway Bonds, secured by Mortgage 
to the Union Trust Company, of Detroit, Mich., Trus- 


tee, dated November 1, 1892, due November 1, 1902...... $275,000 
Detroit Suburban Railway Bonds, secured by Mortgage 
to the Union Trust Company, of Detroit, Mich., Trus- 140,000 


tee, dated February 1, 1893, due January 1, 1908 
Detroit Citizens’ Street Railway Consolidated Bonds, se- 

cured by Mortgage to the New York Security & Trust 

Company, Trustee, dated January 19, 1895, due July 1, 
| GOD pcwknredencasdishnsahecaasssbosnsessnssdidbadebansebsensacuess 6,585,000 
The Detroit Railway Bonds, secured by Mortgage to the 

the Cleveland Trust Company, Trustee, dated Novem- 

ber 5, 1895, due December 1, 1912 to 1924.......-.+--eseeeeee 1,800,000 
Detroit Electric Railway Bonds, secured by Mortgage to 

the Cleveland Trust Company, Trustee, dated July 14, 

1896, Aue June 1, 1916........cessccccccecceccescescccesceccens 1,000,000 
Detroit, Fort Wayne & Belle Isle Railway Bonds, se- 

cured by Mortgage to the New York Security & Trust 

Company, trustee, dated April 1, 1898, due April 1, 1928. 1,200,000 
Wyandotte & Detroit River Railway Bonds, secured by 

Mortgage to the Union Trust Company, of Detroit, 
Mich., Trustee, dated June 1, 1893, due June 1, 1903..... 
Wyandotte & Detroit River Railway Bonds, secured by 

Mortgage to the Union Trust Company, of_ Detroit, 
Mich., Trustee, dated December 1, 1898, due December 


200,000 


225,000 


1D, 2DEB cncccccccccccccccsccccccscceccescs ccccsccsccccssscccosoce 
| Detroit & Northwestern Railway Bonds secured by 
| Mortgage to the Union Trust Company, of Detroit, 
| Mich., Trustee, dated May 1, 1901, due ay > see 
| Detroit & Pontiac Railway Bonds, secured by Mortga 
to the Washington Trust Company, of New York, 
Trustee, dated February 1, 1897, due February 1, 1922... 


Perec meee e eran s eee ees eeeessee seers 


855,000 


500,000 
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Detroit & Pontiac Railway Bonds, secured by Mortgage 
to the Washington Trust Company, of New York, 
Trustee, dated June 1, 1901, due June 1, 1926........-+-.+- 

Detroit, Rochester, Romeo & Lake Orion Railway Bonds, 
secured by Mortgage to the American Trust & Savings 


Bank, Trustee, dated June 1, 1900, due June 1, 1920...... 1,100,000 fun 1, 1893, due January 1, . Au 


Detroit & Flint Railway Bonds, secured by Mortgage to 
the City Trust Company, of New York, Trustee, dated 


August 31, 1901, due August 1, 1921.......ccceeeeeereereees 1,400,000 19, 1895, due July 1, 1905. Authorized, Ege 
$15,880,000 


Under Article III, Page 27, bonds allowed for immediate 


be issued at the rate of Seventy-five per Cent. of such improve. 
ments upon a two-third vote of stockholders, $5,138,000. Out- 


600,000 | standing bends, numbered 1 to 276 inclusive, and 15,881 to 19,89 


inclusive, including Treasury Bonds, $4,257,000. 
Detroit Suburban Railway Five -< Cent. Bonds, dated Febru. 
horized, $250,000. Outstanding, 
140,000. Cancelled. 


» $110,000. 
Detroit Citizens’ Consolidated Five per Cent. Bonds, dated June 
In escrow, $140,- 
000. Cancelled, $275,000. Outstanding, $6,586,000. 
The Detroit Railway Five per Cent. Bonds, dated November 5, 
1895, due December 1, 1912 to 1924. Authorized, $1,800,000. Out- 


use on account of extensions and acquisitions.......... 000,000 standing, $1, 


Under Article III, Page 27, for betterments and improve- 


TOME 000 cc ccccccccccccccccccccccccosccccccccoccoccccccosccoeses 6,120,000 


Total authorized issue under the Mortgage......... $25,000,000 
Of this amount $4,257,000 of bonds have been issued as above 





set forth. ; 
Article III, page 25, of the Mortgage, provides: 


“It ig further agreed, That if at the maturity of any of said 
bonds secured by underlying liens, it shall be agreed by the 
holders thereof and by the Railway Company to extend the 
term of such bonds or to issue in lieu thereof new bonds of the 
original mortgagor Companies, or of any successor Company, 
the benefit of the additional collateral security herein provided | jing, 
for shall not be lost, but the same shall inure to the benefit of 
the holders of the bonds so extended, renewed or exchanged 
with like effect and upon the same conditions as in the case of 
the bonds secured by underlying Mortgages in existence at the 


date of this indenture. 


“Provided, however, That none of the bonds issued in pursu- | ¢ 
ance of such extension, renewal or exchange shal] bear a higher 
rate of interest than the prior issue of bonds by which such in- 
debtedness was previously represented, and provided, also, that 

hall not be so extended that they shall 


the term of such bonds s 
mature later than the bonds of the issue hereby secured.” 


The $275,000 Detroit Suburban Railway Mortgage, due No- 
vember 1, 1902, has been paid, and 275 of the Detroit United 


800,000. 
Detroit Electric Railway Five per Cent. Bonds, dated July 14, 
1996, due June 1, 1916. Authorized, $2,800,000. In escrow, $1,800,000, 
Outstanding, $1,000,000. 

Detroit, Ft. Verne & Belle Isle Railway Five per Cent. Bonds, 
dated April 1, 1898, due April 1, 1928. Authorized, $1,200,000. Out- 
standing, $1,200,000. 

Wyandotte & Detroit River Railway Five per Cent. Bonds, 
dated December 1, 1898, due December 1, 1918. Authorized, $425,000, 
Outstanding, $425,000. 

Detroit & Northwestern Railway Four and One-half per Cent, 
Bonds, dated May 1, 1901, due May 1, 1921. Authorized, $1,000,000, 
Held by Trustee for improvements, $145,000. Outstanding $255,000, 

Detroit & Pontiac Railway Five fe? Cent. Bonds, dated ebru- 
ary 1, 1897, due February 1, 1922. uthorized, $500,000. Outstand. 


$500,000. 
Detroit & Pontiac Railway Four and One-half per Cent. Bonds, 
dated June 1, 1901, due June 1, 1926. Authorized, $1,100,000. In 
escrow, 000. Outstanding, $600,000. 
Detroit, Rochester, Romeo & Lake Orion Railway Five per 
Cent. Bonds, dated June 1, 1900, due June 1, 1920. Authorized, 
1,250,000. Cancelled, $150,000. Outstanding, $1,100,000. 
Detroit & Flint Railway Five per Cent. Bonds, dated August 
31, 1901, due August 1, 1921. Authorized, $3,000,000. In escrow, 
$1,100,000. Cancelled, $500,000. Outstanding, $1,400,000. 

Quarterly dividends of One per Cent. have been paid by the 
Detroit United Railway since March 1, 1901. 

The Company hereby agrees that it will publish, at least 


Railway Bonds, were taken out of the hands of the Trustee , OM in each year, proper detailed statements of its income 


for that purpose. 


The $200,000 Wyandotte & Detroit River Mortgage, due 
June 1, 1903, was paid with the proceeds of $200,000 Wyan- | P@ny at the close of the last fiscal year. 
dotte & Detroit River Railway Bonds, due December 1, 1918, 


which were held in escrow for that purpose. 


Arrangements have been made for the payment of the $6,- 
585,000 outstanding bonds of the Detroit Citizens’ Street Rail- 
way Company Mortgage, due July 1, 1905, a like number of 
Detroit United Railway Bonds to be taken out of Trust for 


that purpose, as provided. 


The Mortgage which secures these bonds is a lien on all the 


property, franchises, rights, ete., of the Detroit United Rail- 
way, including 385,866 miles of track, and is also a lien on 
the general equipment, consisting of five power houses aggre- 


gating 21,500 horse power; three storage battery plants of 
4,650 ampere capacity; feeders of ample capacity for the whole 


system; fifteen car houses; general shops for repairs and 
construction; 1,011 car bodies; 1,144 car trucks; 1,671 car 
motors, and numerous parcels of real estate. 


FINANCIAL STATEMENT, JANUARY 1 TO DECEMBER 31. 














1903. 1904. 
Gross earnings. all SOUTCES............e006- $8,864,944:53  $4,007,879.05 
Operating expenses, including taxes...... 2,246 947.18 2,370,363, 27 
I CII 6 oo vcxctccnsnasengnccnsradd $1,617,997.35  $1,637,515.78 
Interest on funded and floating debt...... 868,113.30 927,371.47 
WORE POON iis cccccccccssvcsces ctsccccss $749,884.05 $710,144.31 
BALANCE SHEET, DECEMBER 31, 1904. 

Road, power houses, equipment and real estate........ $30,468,301.96 
Investment in stocks of other companies............... 1,774,898.59 
Bonds, bills and accounts receivable..................065 1,264, 601.88 
Discount OM DOMAS.........66 ceeceseeeees 381,092.84 
Prepaid taxes, insurance, etc.. 91,228.00 
p  -"f - eer 38,837.41 
DED cc ngidadbadakseantbttdkenbeaesneantiasiabaanceserteen 163,923.56 
EL, Atdiisinsdhadherhussnénaibatecicecensenesekaneeracenesunded 16,250.65 
ee 

NN ii icdatddadinindeactstecedeiadeinnceoaauuel 12, 500,000.00 | 
icc kings cedesee 65detennebennedeoabeedncade 18,880,000.00 | 
Current liabilities.. «+++ 1,789,486.48 
Unredeemed tickets. om 41,812.94 
Insurance fund....... ee 11,372.71 
GRE Shand etecndodndes cence cancwsadsaceanesinenescessecdscensy 976,462.76 
$34,199,134.89 


The entire bonded indebtedness of the Company and that 
assumed by the Company is itemized as follows: 

Detroit United Railway Four and One-half per Cent. Bonds, 
dated January 1, 1902, due January 1, 1932. Authorized $25,000,000. 
Held by Trustee to retire underlying mortgages as given below, 
$15,605,000. Held by Trustee for betterments and improvements, to 


and expenditures, and also a balance sheet giving a detailed 
account and accurate statement of the condition of the Com- 


The Officers of the Company are as follows: H. A. Everett, 

| Chairman of the Board, Cleveland, O.; J. C. Hutchins, Presi- 
dent and General Manager, Detroit, Mich.; Arthur Pack, 

| Vice-President, Orchard Lake, MiMch.; George H. Russel, 
Treasurer, Detroit, Mich.; Edwin Henderson, Secretary, New 

| York, N. Y.; A. E. Peters, Assistant Secretary, Detroit, Mich. 
Directors: H. A. Everett, Cleveland, O.; J. C Hutchins, De- 

| troit, Mich.; George H. Russel, Detroit, Mich.; Arthur Pack, 
| Orchard Lake, Mich.; E. W. Moore, Cleveland, 0.; G. W. 
| Wason, Cleveland, O; H. R. Newcomb, Cleveland, O.; H. S. 
| Holt, Montreal, Quebec; R. B. Van Cortlandt, New York, 

_ 


The general offices of the Company are located at No. 12 
Woodward Avenue, Detroit, Mich. 

We submit herewith certified copy of Mortgage and copies of 
same; certified copy of Articles of Incorporation; By-laws of 
the Company; specimen copy of Bond; Gelhion of Attorneys 
attesting legality of Bonds, Mortgage, Organization of Com- 
pany, etc.; Engineer’s Certificate; copy of Resolution of Board 
of Directors authorizing issue and delivery of bonds; Certifi- 
cate of Trustee as to acceptance of Trust and execution of 
bonds, and discharges of the Mortgage securing the bonds 
formerly issued by the Detroit Suburban Railway Company, 
due November 1, 1902, and by the Wyandotte & Detroit River 
Railway, due June 1, 1903; and Certificates of cancellation of 
the following bonds: 

110 Detroit Suburban Bonds, numbered 141 to 250 inclusive; 
a Citizens’ Consolidated, numbered 2,248 to 2,522 in- 

150 Detroit, Rochester, Romeo & Lake Orion Railway, num- 
bered 1,101 to 1,250 inclusive; and 

500 Detroit & Flint Railway. numbered 2,501 to 3,000 inclusive. 

Respectfully submitted, 
DETROIT UNITED RAILWAY, 
By J. C. Hutontns, President. 

A. E. Peters, Asst. Secretary. 

The Committee on Black Lists recommends that the above- 
described $3,450,000 First Consolidated Mortgage Four and 


| One-half per Cent. Coupon Bonds of 1932, for $1,000 each, of 


various numbers (numbers on file in the Secretary’s office), 
be admitted to the list. The Committee further recommends 
that $807,000 additional First Consolidated Mortgage Bonds 
be added to the list from time to time, but prior to July 1, 
1905, on official notification that they have been delivered by 
the Company, making the total amount authorized to be listed 
$4,257,000. 
Adopted by the Governing Committee, March 8, 1895. 








The Financial Review for 1905, published at the office 
of the COMMEROIAL AND FINANCIAL CHRONICLE, is now ready, 
It is an invaluable book for reference throughout the year. 

Some of the contents are as follows : 

Retrospect of 1904, giving a comprehensive review of the 
business of that year, with statistics in each department, 
financial and commercial. 

Bank Clearings in 1904, with comparative statistics for 20 
years, | 

Record of Transactions on the New York Stock Exchange | 
in each of the past 10 years, 

Securities listed on the New York Stock Exchange in 1904, 

Money rates by weeks for past 4 years on all classes of loans, 

Weekly Bank Statements in 1904. wy 

Crop Statistics for a series of years, 

Iron and Coal—Production for a series of years, 

Gold and Silver -Production for a series of years and 





Monthly Range of Price of Silver for three years. 


Exports and Imports for a series of years, 

Comparative prices of Merchandise, 

Fo: Exchange— Daily Prices in New York in 1904, 

Bank of England Weekly Statements in 1904, and the 
changes in the Bank rate for a series of years. 

Government Bonds—Monthly Range since 1860 and Debt 
Statement, 

State Bonds—Record of Prices since 1860, 

Railroad and Miscellaneous Bonds and Stocks—Monthly 
Range of Prices for five years in New York and for one 
year in Boston, Philadelphia and Baltimore, 

Description of Railroad and Industrial Securities, Record 
of Earnings, Dividends, Railroad Construction, and other 
statistics for a series of years. 

The price of the Review is $2. 

Will B. Dana Co., 764¢ Pine Street, New York. 

Copies may also be had trom P, Bartlett, 518 Monadnock 
Bik., Chicago; Edwards & Smith, 1 Drapers Gardens, London. 
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Strowger Automatic Telephone Co.—New Dirzctors.—At 
the annual meeting last week, F. Siegel and C. C, Wheeler 
were elected directors, succeeding J. Siegel and A. C. 
Wheeler Jr. The first-named has become Treasurer and his 
colleague Vice-President,—V. 78, p. 1114, 

Topeka (Kan.) Water Co.—Sale Consummated,—City in 

ession.—See “Topeka” in State & City DEPARTMENT, 
page 1187.—V, 79, p, 2208, 

Union Ferry Co, New York.—Dividends Suspended,— 
This compauy, which from 1900 to Jan., 1905, paid its share- 
holders quarterly dividends at the rate of 2p. c. per annum, 
has susy ended dividend distributions. The stock, $3,000,009, 
received from 1894 to 1897, inclusive, 4 p. c. yearly, in 1898, 
84 c.; 1899, 3 p. c. 

The company’s leases from the city expired May 1, 1901, 
and, pending the negotiations for new leases, the city claimed 
the company should pay rental on the old basi, viz., 734 p. c. 
of the gross receipts. This contention was carried into the 
courts after $50,000 rental had been paid, and is still unset- 
tled. Oa March 6, 1905, the company notified Commis 
sioner Featherstone that if there is not an adjastment of the 
claims of the city against the company before May 1 the 
latter will cease operating the ferries. 

The company’s petition said : 

The company in the last three years of its lease suffared greatly, the 
Fulton ferry especially so; from 1891 to 1898 this ferry carried about 
10, 000 poecoas yearly, but in 1898, by reason of the trolleys 

© bridge, this number dropped to 7,000,000, and steadily 
thereafter, and in 1901 less than 5,000,000 
while last year only 3,800,000 were carried. The Catharine and Wall 
street ferries aiso suffsred, with no corresponding decrease in oper- 
ome expenses. We are seriously handicap) by the Act which 
prohibits more than a one cant fare during what are known as com- 
mission hours, and we are compelled to sell seventeen tickets for 25 
cents. No such restrictions are placed upon other ferries, which 
charge 24s and 3 cents at ali times.—V. 77, p. 455. 

Union Typewriter Co.—Annual Meeting —New Officers.— 
At the annual meeting on Wednesday, Second Vice-President 
Earl;, presiding, stated that there was a slight falling off ia 
business during the past year, but that the prospects now 
are for decided improvement, An advertisement inthe New 
York *‘Sun” of March 18 contained an illustration ‘“‘showing 
the new addition by which the capacity of the plant has been 
wen = to a machine a minute.” The following changes are 
reported: 

lew Directors: J. W. Earle and 8. G. Whiton to succeed H.H. 
Benedict and E. G. Blackford. 

New Officers: J. W. Earle, Vice-President, in place of E. G. 

Blackford, deceased, and James M Gifford, Second Vice-President, in 


a 
place of J. W. Zarle.— V. 79, p. 1481. 

United States Leather Co.—Large Deposits Under Plan — 
The Central Trust Co, has received assents to the plan of 
Dec. 17, 1904 (V. 79, p. 2715,) as follows, signed agreements 
being held from persons absent from home in the case of 
amounts “‘to be deposited.” a 


3 
3 
: 
a 


Stock— Deposited, Tobe depos’d. Total. asd Pk 
Preferred ..854,224,900 $334,200 $55,059,100 $62,282,300 over +8 
Common... 56,948,700 791,600 57,748,300 62,883,300 over 90 

No extension of time for making deposits has been made, 
but the committee is in receipt of many applications for per- 
mission to make such deposits, based upon various grounds 
explaining the delay, as to none of which it has yet taken 
action. —V. 80, p. 870, 875. 

United Water & Light Co.—See North Shore Electric Co 

Zanesville (Ohio) Gas Light Co.—Sale of City’s Holdings, 
—See “Zanesville,” page 1182, of State & City Department. 
At last accounts the company’s capital stock was $50,000. 
President, M. M. Granger. 














—Many office changes are being made this epring among 
the Chicago bond dealers, E.H. Rollins & Sons have greatly 
enlarged their quarters in the Counselman Building, corner 
of La Salle Street and Jackson Boulevard, and MacDonald, 
McCoy & Co. contemplate a considerable extension of their 
area on the third floor of the New York Life Buildiag. Be- 
sides the removal of Tracy & Co., May 1, to the ground floor 
of the First National Bank Building (mentioned in onr col- 
umns last week), a number of the other bond houses having 
offices in this building are about taking possession of larger 
suites in the newly finished half of this “skyscraper,” front- 
ing on Dearborn Street. Among these are Devitt, Tremble 
& Co., Trowbridge-Niver Co., H. C. Barroll & Co, and How- 
ard, Simmons & Co. Peabody, Houghteling & Co, add to 
their quarters a long extension in the new building. 

—Tie well-known S:ock Exchange house of King, Hoden- 
pyl & Co, is making extensive alterations in its Wall Street 
offices. When completed the concern will have the use of 
the entire eighth floor of No. 7 Wall Street, The present 
members of the firm are: Anton G. Hodenpyl, John C, King 
and O. E, Babcock, 

—$ 00,000 tax-exempt 4 per cent certificates, secured, 
share for share, by Iliinois Central stock at par, are offered 
for sale and recomm:nded as a good investment by Schmidt 
& Gallatin, members New York Stock Exchange, 45 Broad- 
way. Price to yield 4:20 per cent, 

—Shoemaker & Bates, 24 Broad Street, have issued their 
March circular giving particulars regarding several bond 
issues which they are offering. 

Samuel H. Barrows, 38 Broad Street, advertises a list of 
water, gas and other bonds. Tne advertisement is on 

page VIII, 

—J. B. Griggs became a momber of the Pittsburgh banke 
ing firm of R>binson & Orr on the 1st inst. 





The Commercial Limes. 


COMMERCIAL EPITOME 
Fripay Nigut, March 17, 1905, 

The volume of business transacted in most lines of trade 
has reached fairly full proportions. Weather conditions 
over a considerable area of the country have been favorable 
for a full development of the distributing movement of mer- 
chandise, and both dealers and jobbers have been ordering 
shipments on their outstanding contracts with increasing 
freedom, Manufacturers also have continued to report a fair 
amount of activity in the booking of new orders. The re- 
ports from the iron and steel markets have shown no sub- 
sidence in the active condition of business, In the specu- 
lative markets renewed animation has developed in cotton 
buying for the account of outside speculative interests ad- 
vancing prices. 

Lard on the spot has been in more active demand, and, as 
offerings have been limited, particularly of City, prices have 
advanced, The close was firm at 7'40c. for prime Western 
and 6°75@7c. for prime City. Rofined lard has had onlya 
moderate sale, but prices have advanced, closing firm at 7'50c, 
for refined for the Continent, Speculation in the market for 
lard futures has been more active. Dacreasing receipts of 
swine and more aggressive buying by packers have advanced 
prices, The close was firm on shorts covering. 

DAILY OLCSING PRIONS OF LARD FUTURSS IN CHICAGO, 
Sat. an rues Wed. Taurs. Fri. 
May del’y......... 697% 69749 7:07! 7:10 713% 7°16 
July del’y......... 712 «71219 «7'321g 72219 7:25 7:30 

Pork has continued to meet with a fair sale and prices have 
been advanced, closing at $18 25@18 75 for mess, $18 50@ 
15 50 for short clear and $14 50@15 for family. Cut-meats 
have had a fair jobbing sale at firm prices, closing at 6c, for 
pickled shoulders, 834@9c. for pickled hams and 7@71{c, for 
pickled bellies, 14@10 lbs, average. Beef has been quiet but 
steady at $9 50@10 for mess, $10 50@11 for packet, $11@12 
for family and $16 50@17 for extra India mess in tcs. Tallow 


has been firm but quiet at 453. Stearines have been quiet 
but steady at 71¢c, for lard stearine and 7c. for oleo stearine. 
Cotton-seed oil has been dull but steady, closing at 26@234¢c. 
for prime yellow. Batter has been in fair damand and prices 
for the better grades have advanced slighly, closing at 20@ 
273¢c. for creamery. Cheese has continued in fair demand 
and steady at 1014@14c. for State factory, fullcream. Fresh 
ones have declined and at the lower prices demand has been 
active. 

Brazil grades of coffee were quiet and slightly easier early 
in the week. At the close there were indications of re- 
newed confidence, demand improving somewhat, Prices 
were steady, with Rio No.7 at 75gc. and Santos No. 4 at 8ic. 
West India growths have held steady, owing to light receipts, 
closing at 9@914c. for aoa Cucuta and 104¢c. for good aver- 
age Bogota. Speculation in the market tor contracts has 
been moderately active. During the first half of the week 
prices weakened under moderate selling. Subsequently, how- 
ever, indications of an improving statistical position had a 
steadying effect. The close was firm. 

The following were the closing asked prices : 








March ......-. 6°156. | AUg......---00 a- 6°606. | NOV....c00 «--0% - 6°856, 
May. ... ceewee 6°S56, | SOPt ...n0e-ccene 6°706, | Deo........--4.- 6900. 
July .....000 «- 6°50, | Oct..... eb ececes 6800, | Ja.....ccceeeene 6'95C, 


Raw sugars sold at lower prices, but the close was firmer 
at 5c. for centrifugals, 96-deg. test, and 43¢c. for muscovado, 
89-deg. test. Refined sugar has been in slightly better de- 
mand and steady, at 5‘95c, for granulated. Pepper has been 
firm, Other staple groceries have been quiet. 

Kentucky tobacco has continued to be firmly held at ex- 
treme prices and only limited sales have been reported. 
Offerings of seed-leaf tobacco, particularly of attractive old 
grades, have been reported smail, and this has had a quieting 
effect upon business. Sales during the week have included 
1901 Wisconsin Havana seed Ba; 1908 Wisconsin Havana 
seed binders, and 1904 Connecticut Havana seed. Sumatra 
and Havana tobacco have been in fair demand and firm. 

Offerings of Straits ten have been limited and prices have 
continued to advance, The close was slightly easier at 
29:49@29'60c. Ingot copper has been in moderate demand and 
steady at 1514@15343. for Lake and 154@154c. for elec- 
trolytic. Lead has been unchanged and steady at 4'50@4°60c, 
Spelter has been quiet but steady at 6°15@6'30c. Pigiron has 
been in good demand and firm at $1750@1775 for No. 2 
Northern and $17 25@17 50 for No, 2 Southern, 

Refined petroleum for export has been fairly active and 
closed firm at 7'25c. in bbis,, 9'95c. in cases and 4°35c. in 
bulk. Naphtha has been steady at 114¢c. for 71 degrees and 
12c, for 76 degrees. Credit balances have been unchanged, 
closing at 1'89c, Spirits turpentine has advanced, ee 
firm at 56c. for machine bbls. Rosin has been in small 
supply and firm, closing at $300 for common and good 
strained. Hops have been easier. Wool has been less 
active, but firmly held. 
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COTTON. 
Fripay Nie@xt, March 17, 1905, 


THe MOVEMENT OF THE Crop as indicated by our telegrams 
from the South to-night is given below. For the week ending 
this evening the total receipts have reached 139,562 baies, 
against 143,666 bales last week and 152,472 bales the previous 
week, making the total receipts since the lst of Sept., 1904, 
7,882,197 bales, against 6,581,042 bales for the same period of 
1908-4, showing an increase since Sept. 1, 1904, of 751,155 bales. 


Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
ceases 
































Galveston...... 4,182, 7,211, 9,923| 7,080) 5,157, 3,769, 37.322 
Pt.Arthur,&c|  ..... eee ie ceesey geptiel: pe cabins: 4,376, 4,376 
New Orleans...| 9,722, 6,958| 15,920, 9,065, 10,199, 8,254 60,118 
Mobile ........ | $67, 943) 1,287) 1,026 1,169, 634, 5,425 
Pensacola, &0.| 2,530, ...... 34 12 — wate 2,576 
Savannab..... 1,869) 2,411) 2,835) 1,984) 2,781) 2,126, 14,006 
BrUnsw’k, SC) sesen-| seenee| snnnee | cccose] coven] 487] 487 
Charleston .. . 37 31 68, 114) 122 113) 485 
Pt. Royal,&e| ....-. ae Bre > ee ee po ‘ 14 
Wilmington...| 299, 288 53, 596, 381/ 566, 2,133 
Wash’ton,de.| — aes| sovees a eine. ‘<itinls P= 
Norfolk... .... 1,040, 508, 2,886, 814) 1,650, 1,292, 8,190 
N’p’t News, &c. od ee | ecesce] scccce | 698 | 638 
New York......| ...--- 50. 150, ...... 50) 50, 300 
Boston........ 351 442; 423) 1,321 340) 72 2,949 
Baltimore......| sece-| ---.-- | ceil pres Bie | 269] 269 
Philadelp’a, dc, 37) .eneee ey gen ore | gua 
Tot. this week .| 20,434 18,841! 33,707. 22,026 21,848' 22,706 139,562 








The following shows the week’s total receipts, the total since 
Sept. 1, 1904, and the stocks to-night, compared with last year, 
































; 1904-05. | 1903-04. Stock. 

+m This (Mines Sep.) This (ines Sep) 505 | 1904 
week. | 1,1904.| week. | 1, 1903. 

Galveston...| 37,322/2,095,229| 18,515/2,225,207| 166,164) 39.906 
Pt. Ar.,&0.| 4,376) 174,355) 863, 98,572 Rett, Bee se : 
New Orleans) 60,118 2,028,135) 22,987 1,784,726] 249,663) 346.997 
Mobile....... 5,425| 251,883, 260, 188,141) 39,365 9,121 
Prsaooin, do) 2,576, 144,669, 3,422) 126,067 ea eee 
Savannah...| 14,006 1,853,825) 7,518)1,066,704) 43,904) 43,573 
Brwick, &c 437 162,180 374! 120,111 8,213 6,849 
Charleston. 485) 184,228) 2,166 149,473; 13,529) 98,563 
P. Royal, &0 14! Gata a Bape: Bree. 
Wilmington | 2,133) 284,105) 2,56 319,130) 7,164) 5,478 
Wash’n, &¢.|  ...... a eee 336 waite sale 
Norfolk .....| 8,190 519,519) 5,374) 425,050} 29,582) 9,474 
WportN.,&c| 698! 9,450 342 15,909 99 66 
Mew York.. 300, ee ene 7.047} 67,780} $1,052 
Boston.....| 2,949, 52,384) 992 18,299 3,115 29,000 
Baltimore.. 269, 38,813 847) 23,245) 6,565) 3,290 
Philadel, &c 214 10,204) 466 11.957 1,806 2,774 
Totals..... 189,562 .7,332,197' 65,6876,581.042! 634,954! 596,141 





In order that a comparison may be made with other years, 














we give below the totals at leading ports for six seasons, 
Receipis ai—| 1905. | 1904 | 1903. | 1902. | 1901. | 1900. 
Galves’n, &| 41,695! 18,883, 32,610| 20,467/ 41.875| 10,726 
New Orleans) 60,11¢/ 22,987, 29,658] 35,793| 43,559, 29.478 
Mobile.....|  5,42¢/ 260 281) 500 426 46 -3,956 
Savannah...) 14,000) 7,518 13,019, 11,908| 20,622/ 16,399 
Ohas’ton, de. 499} 2,166; 223, 2,708, 1,873 8,808 
Wilm’tom, &c| 2,133, 2,956 1,854) 1,640 2,421) 2,157 
Norfolk...../ 8,190 5,374) 5,154 7,490 9,444) 5,490 
N. News, &0. 698) 342) 419| 2,443) 103 97 
All others... 6,795) 6,101 6,916] 23,36, 13,801) 31,912 











Tot. this wk.| 159,562] 65,687 ~ 90,134) 106,805! 134,124| 104,023 
Since Sept. 11723 2,197/6581,042 6818,179 6733,692 6283,282|5875,626 


The exports for the week ending this evening reach a total 
of 163,000 bales, of which 61,681 were to Great Britain, 21,266 
to France and 80,053 so the rest of the Continent. Below 
are the exports for the week and since fant, 1. 1904, 


| Peek Ending Meh. 17, 1905 | Prom Sept. 2, 1904, to Mch. 17, 1908 
Bzported to— 



























































In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by 
Messrs. Lambert & Barrows, Produce Exchange Building, 


| ON SHIPBOARD, NOT CLEARED FOR— 








Leaving 


























Mch. 17 at— | Great Ger- | Other | oast- stock 
|Britain| FP’ reel ny, For’gn| wise, | Total. 4 

Sew Orleans.| 9,658| 2,193/23,44*| 9,286, 1.851] 46,436) 203,232 
Galveston....| 28,586/12,985)15.670| 8.595, 1,123] 66.959 — 89'205 
Savannah...) cece) seeene| ---ee-| 4,000) 700) 4,700) 39,204 
Charleston...) se...) ------ eccce:| cesces| seccce| secces 3,529 
Wobile........| .ssc0e| 6,500) .c2-c-| sconce} 1,200] 7,700) 81,665 
eee leoctert pcos ems nai 6;000| 16,000, 13'582 
New York....| 5,000) 300, 1,200 eseess| 7,100 60,680 
Wher ports..| 3,300 —— EE senses! cncacs got: 20,662 
Total 1905..| 46,544 21,978 41,318] 22,481|20,874)153,195) 481,759 
Total 1904..| 22,878 10,823 25,537|17,026,10,765| 87,434 508,707 
Total 1903..| 67,081 18,838 51,499121,757| 8,744 167.919 425.638 








Speculation in cotton for future delivery has been on a 
much more extensive scale, there being a revival of outside 
speculative interest in the market. The tendency of prices 
has been towards a higher basis, a fair advance in values for 
the week being established. A ball clique, headed by an 
operator who was conspicuous in the market last season, has 
given its support to the market, and another prominent oper- 
ator who was understood to be heavily short cf the market 
has openly admitted being an extensive buyer to cover hig 
short sales, The advices received from the South stat- 
ing that there was a continued demand for cotton 
at priees above the parity of values in the N. Y. market, 
served to create nervousness among bear interests, 
with the result that they entered the markst as buyers 
to cover their short sales. The basis at which the South 
is supposed to have sold quite some cotton was 8c., and re- 
ports are now heard to the effect that planters are holding 
for an advance from this basis before they will be willing to 
s2ll additional supplies of impo-tance, The amount of cot- 
ron “in sight” for the week was fairly full, and it is expected 
that receipts will continue moderately large asa result of 
the business recently transacted. It is generally conceded, 
nowever, that consumption requirements are in excess of all 
previous records and that the cotton coming forward is being 
readily absorbed. Tc-day the market opened at about un- 
changed prices, Subsequently, however, there was a firmer 
tone and on moderate buying quotatiois advanced. Towards 
the close, under profit-taking sales,the market turned easier, 
and final prices were barely steady at a net decline for the 
day of 1@4 points. Cotton on the spot has advance, clos- 
ing at 8'20c, for middiing uplands. 

On the basis of the rates on and off middling as established 
by the Revision Committee, the prices for a few of the 
grades would be as foHows: 
























































UPLANDS, | Sat. | Mon|Tues Wed! Th. | Fri. 
; ecensencceneccee-| 6°90 | 7°00) 7°20| 7°20) 7°15| 7° 
Low Mid ceckadinasinnenionedine’ 7°52 | 752) 782) 782) 7°77 | 7-82 
“iddling S Adacnemasnabonnel ss----| 7°90| 8°20 | 8 20| 8 20| B:15| 8-20 
DE itinionaccnnnsans 8°34] 8°44] B°64| B64) 8°59] ~ 64 
Middling Fair........-. .....-0- 8°56 | 896) 9:16 | 916! 9:11] 916 

GULF. | Sat. | Mon'Tues| Wed) Th, | Fri. 

Ordinary... 715| 7°25| 745! 745| 7°40) 745 
Low Middling. 7°77 | 7°37| 8°07) 807| 8:02/ RLS 
iddling aR a -| 815] @25| 845) 8 45| B40) B45 
400d Middling.. ~-| 3°59| 8°69) 3°89| 889] 884) 5°89 
WIBEIES FORE. cccccocccccoccese 911 | #21] 941| O41 | O3EB O41 

STAINED. | Sat. Mion Tues Wed; Th. | Fri. 
LOW MIGALNg..ccncccnnns coon 640| 6°50| 670! 6:70 665! 670 
Middling....... ieanhcamuesioad --| 7°40| 7°50] 7°70| 7°70; 7°65 | 7°70 
Strict Low Middling Tinged...| 7°°6| 7°66; 7°86) 7°86) 781) 785 
Good Middling Tinged......... ‘90 | 8°00| 8:20| 8°20. 8:15! 5°40 





The quotations for middling upland at New York on 
Mch. 17 for each of the past 32 years have been as follows. 


1897 ....0. 74 1881....6.10% 
1880 ...... 133\6 








NorTe.—On Oct. 1, 1874, grades of cotton as quoted were changed 
According to the new classification Middling was on that day quoted 
‘sc. lower shan Middling of the old classitication. 


MARKET AND SALES, 
The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 

















Buports Exported to— oy ee 
from— | Great Conti- Zotal | Great | Conts- 
| prat’n. 2°22) nent. | Week. | Oritain./27™*| none, | Total. 

Galveston... | 18,605 ...... 4,210, 22,05] 934,805 208,332| 499,469) 1,640,096 
Pt.arthur, &¢.| ...... ee F ciaiied Kencs| AMMEE sseces 83,002] 14,187 
New Orleans. | 26,195. 18,095 84,285 79,015] 745,306 286,100) 635,284/1,667,230 
MODLO,.....4. | sense 60:3) 5,092) 42,(01) 97,331) 63,488] 125,820 
Pensacola, &¢.| ...... | cesses! 2,600] 62,660, 19,53¢/ 50,5%:| 189,817 
Sgvannah.... | ...... 15,177, 15,177 283,809, 47,765) 713,344) 994,008 
Brunswick... | ...... | sania Fabian | 132.337, 6,946 129,283 
Charleston....| ...... | 3,379 69,472) 72,851 
Port Royal....| «.++.- ee Se | -senee nee | — 
Wilmington...| ...... Dal: wich | | 108,850) 3,662/ 159,045) 271,857 
PE ees fe a eee | 28.61e) 7.71%] 21,283 
N’port N., &6..| -..... iam SPR PE: | 19,070, 100) 1.348] 13,925 
New York..... 7,803, 231, 6,640) 14,679, 230.985, 18,33) 159,5-4| 4c8,:29 
Boston... .... a 1,682, 6,0<9| 103,087] ---.. 11,95} 119,890 
Saitimore 8,206, ..... 63} 3.264, 73,821) 4,124) 31.904) 109,489 
Philadelphia..| 1,430 ...... 1,381) 2,751] 3: 921)... 3.49%, 36,920 
San Fran., &6..| .....- ae 11,498) 11,405]... | seseee] 164,474| 164,414 
Total... ....| 61,681, 21,966, 80,058 163,000/2,776,624 622,007 |2.651,701 6,061,192 
Total, 1908-04./ $8,900! 184 24,579' 54,018/2.057.-05 649,049) 7.600.740 5 107,497 

















SALES OF SPOT & CONTRACT. 
Spot MARKET | FUTURES 

CLOSED. MARKET | Br. | Con- | Con- tat 

SED. | port. | sump.| tract, | Tota. 
saturday ../Quiet... Steady ..... <uee 29 29 
Monday....|8t’dy, 10 pts. ad.|Firm ........ ade 310 200; 5:10 
Tuesday ...|uiet, 20 pts. ad |Firm..... .. coee cess eco ene: 

Wednesday|Quiet.... ...... 8 Y ceases sone _ 7 
rhursday../Quiet, 5 pts. dc..|/Ateady ...... eee} 1,000] 1,100} 2,100 
frday .....|Quiet, 5 pts. adv |B’rly ateady. eco osee 200 200 
[eee re) ape oer ---.| 1,415! 1.800! 2.915 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 





up by 


cable and telegraph, is as follows, Foreign stocks, as well! 


as the afloat, are this week’s returns, an 
foreign figures are brought down to Thu 


consequently al) 
y evening 


But to make the total the complete figures for to-night 


(Mch, 17), we add the item of ex 

including in it the exports of Friday only. 

‘ 1905. 1904. 1903. 

Stock at Liverpool... bales. 854,000 571,000 

Btock at LONGON... ereseees 12,000 11,000 
t Manchester 


rts from the United States, 


1902 


681,000 1,118,00 
8,000 4,00¢ 





















































Btock a Lacmectaete GEM QUID caccicas,  ncocomn 
Total Great Britain stock. 917,000 646, 689,000 1,122, 
Stock at Hamburg...........-. (000 ——- 8.000 7,000 ” 14,00 
Stock at Bremen... 349, 880, 284, 233,00 

OTP -cecons ven~ees «801.000 = 4,000 3,000 8, 0K 

Stock at Havre... .... 155, 223,000 208, 244,00 
Marseilles... ........ 3,000 3,000 3,000 2,00¢ 

Stock at Barcelona.........-.. 732,000 49,0 0,000 54,00C 
Stock at Genoa.... .........<.- 9,000 21,000 28,0 45,00¢ 
Stock at Trieste... ........ 3,000 4,000 5,000 400 








Total Continental stocks.. 631,000 692,000 578,000 604,000 
























































Total eye tee stocks....1,548,000 1,338,000 1,267,000 1,726,00¢ 
India cotton afloatfor Europe 76,000 227,000 154, 82,00C 
Amer. cotton afloatfor B’rope. 381,000 201,000 479,000 380,00¢ 

Brazil,&e., afit.for E 3, 41,000 48, 7,000 
Alexan it... 199, 235,000 148, 238,000 

Stook in Bombay, India 709,0 367,000 710,000 571,00¢ 
Stock in United States ports.. 634,954 596,141 593,547 773,816 
Stock in U. 8.interiortowns.. 597,268 315,462 269,975 444,973 
United Statesexportsto-day. 41,368 18,855 1,485 16,629 





Total visible supply .....20.4,229,590 3,339,458 3,671,007 4,289,418 
Of the above, totals of Americar and other descriptions are as follows: 








604,000 1,001,00 


61, 





























Amertean— 
Pa 16000K...000.-.Dales. 777,000 486,( 

BtOCK,..cccccseenes 43, 50,¢ onccces 
Continental stocks. 589,00 653,00 547,000 
American afloat for Burope... 381 201,000 479,000 y 
United States stock 63 oss 596,141 593,547 by + 





vosenpaaane» Gee ‘ 
United Statesinterior stocks. 697,2 58 315,462 269,975 
United Statesexportsto-day. 41,268 18,855 1,485 























4, 
16,629 








Total American... --e-.. 3,063,590 2,820,458 2,496,007 3,177,418 
Basi Indian, Brasii, de.— 

100K eeeeecnncseceee (77,000 85,000 77,000 117,006 

London stock 12,000 11,000 6,000 4, 

stock........ ccc, 8,000 14,000 ........ .... -. 

Continental stocks............ 42.( 39,000 31,000 “43,00 
India afloat for Burope....... 76,000 227,000 154,000  82,00c 
Brasil, &c. i 43,000 41,000 48,000 57,00 
Alexandria, we. 199, 235,000 148,000 234,00¢ 
Stock in Bombay, India....... 70 867,000 710 571,00¢ 


























Total East India, &c....... 1,166,000 1,019,000 1,176,000 1,112,000 
Total American........... 3,063,590 2,320,458 2,495,007 8,177,418 


Total visible supply......,. 4,229,090 29,090 3,839,458 3,671,007 4,2 
Upland, 1... 431d. 8°24. ' 6°404. 
New York.. 8°20c. 15-00c. 10'150. 


Egypt verpoo] 75164. 97%@d. % 
Peruv. Rough Good, Liverpoo! 10-104. 104. 7°80d. 
Broach Fiue, x” 45, 4d. 7 1. 5d. 
Tinnevelly Good, Beco 4331, =. 711i 94. 5d. 


r Continental imports 


above figures for 1 show £ ni ncreace over last 


89,418 
415,60 


1 4 
oy 
496d. 

ny 


week have been 129,000 bales. 


week 


of 22,199 bales, a gain of 890,182 bales over 1904, an excess o/ 


558,583 bales over 1903 and a loss of 59,828 bales from 1902. 





AT THE INTERIOR Towns the movement—that is the 


receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 


“orresponding period of 1903-04—is set out in detail below. 
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"The above totals show that the interior stocks have Je- 


creased during the week 8,080 bales, and are to-night 281,806 


bales more than same period last year. The receipts 


at all the 


towns have been 56,957 bales more than same week last year. 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1,— 


We Se below a statement showing the overland movement 
t 





























for the week and since Sept. 1, as made up from telegraphic 
reports Friday —. The results for the week ending 
Mch. 17 and since Sept, 1 in the last two years are as follows. 
1904-08. | 1908-04 

March 17. | Since Bince 

| Week. | Sept. 1. Week. Sept. 1. 
— eS saees (al cc 
.| 18,694 416,190 24,059 457,756 
7,274, 244,800, 2,143 234,890 

-| 1,147) 39,11 25) 20) 

‘| 2,021, 69,641; 2,842 102,05: 

568, 42,144 1.107, 29,86 
12,223 220,068) 3,126 177,135 
Total gross overland.......... | 41,927 1,031,996 33,302) 982,192 

Deduct shi; | | | 

Overland to N. ¥., Boston, &o.., 3,732, 123,665) 2,305) 60,548 
Between interior towns.... .... | ’ | 29,251 
Inland, &6., from South... -2.. 1,870, 38,182| 5,397 65,101 
Total to be deducted.......... | 5,812 174,868 7,780) 154,900 





| ag eas ccdeteet 
Leaving total net overland”..| 36,115 §57,133) 25,522) 860,039 





* Including movement by rail to Canada. 


The f eons that the week’s net overland movement 


this year has 


n 36,115 bales, against 25,522 bales for the 


week in 1904, and that for the season to date the aggre ate net 
’ 


overland exhibits a decrease from a year ago of 2 


ales. 





| 1904-05. { 


1903-04. 





in Bight and Spinners’ re 
Tukings. | Week. | iit’ | Week. 


Since 
Sept. 1. 








—$—__—__—. | 
Receipts at ports to Mch. 17....../139,562/7,332,197 65,687 
Net overland to Mch. 17 .........| 36,115) 857,133 25,522 
Southern consumption Mch. 17..| 44,000 1,184,000 42,000 
Total marketed....... Senbbsnes 219,677 |9,373,330 133,209 
(Interior stocks in excess..... .... *8,080, 535,608 ‘17,406 


Came into sight during week. 211,597| «2... 115,605 
Total in sight Moh. 17........, weovee 9,908,038... 


North. spinners’ tak’gs to Mch.17 21,110 1,578,539 46,127 
* Decrease during week. 
Movement into sight in previous years. 


Week— Bales. Since t. 1— 
1903 - Mar. 20,......--.-. 135,377 | 1902-03-- Mar. 20 ..... 





i . i 
1901-— Mar. 22, .ccn0s-n00-- 165,189 | 1900-01—-Mar. 22, ..... 8 
899-00—Mar. 23 


(900—Mar. 23, ..e000-00c0- 125,284 | 1 


6,581,012 
860,039 
1,167,000 
8,608,081 
303,860 





8,911,941 
'1,906," 46 
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OTATIONS FOR MiIppLING COTTON AT OTHER MARKETS.— 
Below are closing Je pase of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


. OLOBSING QUOTATIONS FOR MIDDLING COTTON ON-- 
Week ending ate a Shatidesadithdnedeniaianminan 
March 17. | gat’day. | Monday. | Tuesday.| Wed’day.|Thursd’y| Friday. 











Galveston...| 7% 7% | 7% 7% 7% = =6©| «7% 
New Orleans! 7%3 T's | Tihig Tl1lig Tlig Tillie 
Mobile ......| 749 7g | Tie 7% 7% 7% 
Savannah...| 75 7% | 7% 71346 | 713g | 7% 
Charleston T | Tq 753 7% 7% 7% 
Wilmington.| 7% 733 74g 75, 7% 753 
Norfolk .....| 7% 7% - ~ | 8 8 
Boston ...... 7°90 7:90 8:00 820 | 820 8°15 
Baltimore.... 7°88 | 7°88 8 00 8°12 8-12 8:12 
Philadelph’a! 8°15 | 825 8°45 845 | 840 8°45 
Augusta...... 7% | 7% 77 8 | 7% 7% 
Memp. oe 733 | Te | Tllig Tllig Tilig | Tliig 
St. Louis....| 7s 7g 753 7% | 7% 7% 
Houston ..... 74s 783 7% 7% | T3i@ | 71316 
Little Rock... 7 7 7 «| «7 | 73 738 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 


Atilanta......... 7% | Louisville..... 715,¢ | Natohez. ...... snemne 
Columbus,Ga.. 7's Montgomery... 75 Raleigh........ 74s 
Columbus,Miss 7 Nashville...... 74 |Shreveport.... 7llig 





New ORLEANS OPTION MARKET.—-The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 
oe fat day, Monday, Tuesday, Wed’day,| Thursd’y| Friday. 

Mch. 11.| Meh. 13.| Mch. 14. | Mch. 15. | Mch. 16. | Mch, 17. 

Range | 737-39) 7°3B2--43 746-65) 7°62-°72) 7°48 °53) 7°43-°58 
noe g..| 7°36-"38 7°41-"43) 7°65-"66, 7°56--57 7°48--49, 7°51-°53 

Range ..| 737-42 734-46 7:47--69 7-60-83 7-47-63 7°51- 65 
so ng... 7°39-"40 7°45-"46, 7°68-"69, 7°€0--61, 752-53) 7°56-'57 
UL: | 

Range ..| 7°40--46 7°39--49 7°51--72) 7°63-85| 7°51--67 7°55-"69 

Closing..| 7°43-"44, 748-49 7-71-72, 7:63-"64) 7°56-'57| 7-59-60 
«| — - — 7:46- —| 7°57-74 --| —-- 
Closing. | 7°45-"46 7°60-"52) 7°73-°75| 7°65-'67| 7°59-'61) 762-63 

Range .. 7°52-55\ 7°81-57| 7 61-"7G 7°70-'84) 7-60-69) 7°65-"74 

Closing... 7°51-"53 7-56-58, 7°79--80 7°69-°70| 7°64-65 7°67--68 

Spot..... Firm. | Steady. | Steady. | Firm. | Easier. | Steady. 
_ Options.| Steady. | Steady. | Steady. | Easy. |B’rlyst’y) Quiet. 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic reports 
to us this evening from the South denote that, as a rule, the 
weather has been favorable during the week. Over much of 
the area other than Atlantic sections dry weather has pre- 
vailed, and where rain has fallen the precipitation has been 
light or moderate in the main, Temperature has been 
seasonable. Good progress is being made with farm work 
quite generally, but operations are not as well advanced as 
in an average year. 

San Antonio, Tewas.—We have had showers on three days 
during the week, the rainfall being sixty-three hundredths of 
= bag The thermometer has averaged 63, ranging from 

0 . 

Taylor, Tewas.—There has been rain on two days during 
the week, the rainfall being sixty-three hundredths of an 
inch. Thermometer has ranged from 42 to 76, averaging 57. 

Palestine, Texas.— Rain bas fallen on two days during the 
week, the precipitation reaching fourteen hundredths of an 
inch. Average thermometer 56, highest 74, lowest 38, 

Fort Worth, Texas.—We have had rain onone day of the 
week, the rainfsll being fifty-two hundredths of an inch, 
The thermometer has averaged 55, the highest being 74 and 
the lowest 36, 

Galveston, Tewas.— Preparations for planting were delayed 
by the recent rains, but there is stili time enough for an 
average season. The week’s rainfall has been ten hundredths 
ofan inch, on one day, The thermometer has averaged 58, 
the highest being 64 and the lowest 52. 

Corpus Christt, Tewas,—Rain has fallen on three days of 
the week, to an inappreciable extent. The thermometer has 
averaged 68, ranging from 54 to 72, 

Abilene, Texas,—The week’s rainfall has been seventy- 
three hundredths of an inch, on three days, The thermome- 
ter has ranged from 40 to 74, averaging 57, 

New Orleans, Louisiana.—There has been rain on one day 
during the week, the precipitation being twenty-six hun- 
dredths of an inch. Average thermometer 59, 

Shreveport, Loutsiana,—The week’s rainfall has been 
seven hundredths of aninch, on twodays, The thermometer 
has averaged 56, tle highest being 70 and the lowest 42, 

Vicksburg, Mississippt.—Plowing is progressing. Weather 
has been dry all the week. Average thermometer 59, high- 
est 72, lowest 44, 

Little Rock, Arkansas,—Plauting will be very late in this 
section this year, We have had no rainthe past week. The 
thermometer has averaged 54, the highest being 71 and the 
lowest 41. 

Helena, Arkansis.—Dry all the week—splendid for farm- 
ers. Picking and plowirg have progressed well, There are 
no indications of reduced acreage. The thermometer has 
averaged 69'3, ranging from 48 to 71, 

Memphis, Tennessee.— With dry and favorable weather for 
work, plowing is active and the remnant of cotton in the 
fields is being gathered. Toe thermometer has ranged from 
37:2 to 70°6, averaging 53:2, 

Nashvilie, Tennessee.—There bas been norain during the 


Montgomery, Alabama.—With favorable weather good 

progress is being made with farm work. There has a 
rain on three days during the week, to the extent of twenty- 
seven hundredths of aninch, The thermometer has aver- 
aged 55, ranging from 44 to 71. 

Mobile, Alabama.— Favorable weather in the interior has 
enebled farmers to make rapid progress with farm work, 
Fertilizer sales large. Free sales of cotton causes increased 
movement, We have had rain on two days of the week, the 
rainfall being forty-seven hundredths of aninch. The ther- 
mometer has averaged 56, ranging from 47 to 71, 

Selma, Alabama.—Farm work is making good progress, 
though much behind. We have had no rain during the week, 
The thermometer has ranged from 45 to 70, averaging 60. 

Madison, Florida,—Rain has fallen on three days during 
the week, the precipitation reaching two inches and fifty hun- 
dredthe, Average thermometer 58, highest 71, lowest 45. 

Savannah, Georgia.—We have had rain during the week 
to the extent of three inches and forty-nine hundredthe, on 
my — The thermometer has averaged 55, ranging from 
46 to 75. 

Smyrna, Georgia.—We have had rain on two days of the 
week, the precipitation being thirty-two hundredths of an 
7s The thermometer has ranged from 85 to 68, averag- 

ng 52, 

Augusta, Georgia.—Advanced prices have released some 
cotton. We have had rain on four days the past week, 
the rainfall being one inch and eighteen hundredths. The 
thermometer has averaged 53, the highest being 66 and the 
lowest 44. 

Greenwood, South Carolina,—The week’s rainfali has been 
one inch and five hundredths, on three days. The thermom- 
eter has averaged 51, the highest being 59 and the lowest 44. 
Charleston, South Carolina,— Rain has fallen on six days 
of the week, the rainfall being two inches and forty-nine 
hundredths, Average thermometer 54, highest 70, lowest 44. 
Stateburg, South Carolina,-- Rain has fallen on four days 
of the week, the precipitation reaching two inches and five 
hundredths. The rains were mostly gentle and very bene- 
ficial, Average thermometer 51°6, highest 70, lowest 389, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 4. M. March 17, 1905, and March 18, 1904. 


























Mch. 17, ’05 |Mch. 18, ’04. 
Feet. Feet. 
New Orleans.......... Above zero of gau 11°'8 74 
BOMBS. cocccacccccse Above zero of gau 275 | 25°6 
Nashville....... ...... Above zero of gau 22°6 146 
Shreveport.. Above zero of gau 143 10 
Vicksburg........... Above zero of gau, 33°5 | 26'3 














InDIA Cotton MOVEMENT FROM ALL PortTs.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Mch. 16 and for the season from Sept, 1 
to Mch, 16 for three years have been as follows, 





















































| 1904-05. 1908-04. 1902-03. 
Receipts at— | | Since Since Since 
| Week. | Sept. 1. | Week. | Bept.1. | Week. | gept. 1. 
Bombay. ....-.|105,000|1,483,000| 71,000/1,224,000| 82,000/1,487,000 
. | For the Week. | Since September 1. 
‘trom | Great | Gomi | Great | Gonié 
| Britain.| nent, | Total. | Briain, nent, | ‘Total. 
Bombay— | 
1904-05..| cabin | 5,000, 5,000! 12,000! 162,000| 174,000 
1903-04..| 6,000} 41,000 47,000| 43,000, 476,000| 519,000 
not 08- | 8,000 | 20,000) 23,000} 27,000; 387,000| 414,000 
ou - } 
1904-05..|  ceaoee 3,000| 3,000 1,000 | 14,000} 15,000 
SG, sae | siete! poke 3,000} 10,000) 13,000 
1902-03..,  ....2. 3,000, 3,600; 3,000! 17,000; 20,000 
Madras— | | 
Sl. cisericts| cipaaat saa 2,000| 12,000) 14,000 
MEET ss| ceenss'| .cneaas | sneiae 8,000 | 25,000) 33,000 
MMsl .sdenen | adedee:|  sengse 3,000; 8,000, 11,000 
All others— | 
1904-05..) ...... | 2,000! 3,000| 6,000! 58,000! 64,000 
1903-04..|  ...... 9,000; 9,000 4,000| 60,000; 64,000 
1 pee 3000 1,000' 13,000 7,000 | 50,000 
Total all— | 
1904-05..|  ...... 10,000 10,000; 21,000, 246,000) 267,000 
1903-04..| 6,000 50,000 | 56,000, 58,000| 571,000! 629,000 
1902-03..| 3,000) 24,000! 27,000} 46,000, 449,000! 495,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Choremi, 
Benachi & Co., of Alexandria, we now receive a weekly 
cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 
two vears. 


Alezandria, Egypt, 
































| 
Marek 18. 1904-05. || 1903-04. 1902-03. 
a —_ 
Receipts (wantars*)— 
This week............) Not 95,000 35,000 
Since Sept. 1.... .... | received. 6,134,352 | 5,616,437 
This | Since This | Since || This | Since 
Ezports (bales)— week. Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 
To Live —_— | 3,500| 177,919 3,872/172,822 
To Manchester ...... | | 8,500/111,581)| ..... 121,891 
To Continent........, Not rejceived. || 5,000/240,877)| 9,459 234,700 
To America.......... | 1,500, 42,107|| 1,844) 70,165 
Total exports. ..... || 15,500/572,484 |15,175|599,598 











week, Average thermometer 54, highest 70, lowest 37, 


* A cantar is 98 lbs. 
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MANCHESTER MarKET.—Our report received by cable fotai bales. 
to-night from Manchester states that the market is quiet for See. gechamy Lentiim, 56 qyeeient aS", 
both yarns and shirtings. The demand for both home trade To Bremen, per steamer Brandenburg, 250..........-.....-. 250 
and ony = arkets is = We give - —— for or : ss Antwerp, per steamers British Empire, 20....Zecland, pa 
below and leave those for previous weeks 0 fl | mg cose pe meer rr ordi Termine” eae 
year for comparison. wi 7 seamers 3 Kessigen Ratan, SEE 

1905. } 1904, 7 ing ‘ steamer Koenigen Luise, 401 Coa 601 
To Trieste, per steamer Gerty, 100..... ncen.enceceecnscane 100 
328 Cop. (224,28. Bnirt|Oott'n) 20, gop, |S tos. Bhirt-|Cott'n To Venice, per steamer Gerty, 2 300. 53° Saiecahe re Se 200 
| oP: lings, common| Mid. | oP: lings, common) Mid. To Japan, per steamer Indrawadi, 1,000.................-... 1,000 
to Upids to finest. |Upids To China, per steamer Verona. | Seeperpenenesppederennpen 850 
need ——— | NEw OBLEaNs To Liverpool—March 10—8tr. Civilian, 16,000 
| ad. ais & & a da. is d«@. os. 4. d. .---March 17-8teamer Chancellor, 9,000. ......... --... . 25,000 
Fo.107 @8 |310 06 9 | 409 |10 @10%|\6 44@9 149| 7°56 To Belfast —March 15—Steamer Inishowen Head, 1, 198. +6 1,195 
“17\7% @8 (|311 @6 9 | 4°23 |10¥6@10%/6 414909 119| 7:28 To Havre March 18—Steamer Indian, 10,000 000....March 
“2474 @8lg |311%7610 | 4:17 |10149®@104%/6 4409 119) 7°62 ~ Steamers Milwaukee, 4,447; Sardinia, 4, | ama 18,535 
Mch.3\744 @8%6 |311487610 | 4:10 /10%@11 (6 9 @9 6 | 8:32 To Bremen—March 15—Steamer Milwaukee, 10,799........ 10,799 
“107% @8% |4 0 @610 | 4°19 |11%*@11L4/6 9 @9 9 | 8°78 To Hamburg—March 15—Steamer Sardinia, 770...... ....0. 77 
“17/749 @8%3 '4 1 @611%9) 4°31 |10%7114/6 8 @9 7'9| 8°24 To Rotterdam—March 14—Steamer Lianishen, 493......... 493 
To sae ay 15 Steamer Sardinia, 300....... owoeee 300 


EUROPEAN COTTON CONSUMPTION TO MARCH 1.—By cable 
to-day we have Mr, Ellison’s cotton figures brought down to 
March 1. We give also revised totals for last year that 
comparison may be made. The spinners’ takings in actual 
bales and pounds have been as follows: 





Oct, 1 to Mech. 1. 


For 1904-05. 
Takings by spinners. ..bales 1,712,000 2,524,000 4,236,000 
Average weight of bales.lbs 514 498 504°5 
Takings in pounds..........| 8&79,968,000)1,256,952,000/2,136,920,000 


For 1903-04. 


Great Britain. Oontinent. Total. 




















Takings by spinners... bales 1,492,000 2,654,000 4,146,000 
Average weight of bales.lbs} 507 484 492°3 
Takings in pounds.......... 7°6,444, 1,284,536,000/2.040,980,000 

to the above, the aver ht of the deliveries 


According 
in Great Britain is 514 pounds per season, against 
507 pounds during the same time last connen. The Continental 
deliveries average 498 ds, against 484 pounds last year, 
and for the whole of Euro the deliveries average 504°5 
ds per bale, against 492°8 pounds last season. Our 
tch also gives the full movement for this year and last 


year in bales of 500 pounds. 











Oct. 1 to Mch. 1. 1904-05. 1903-04. 
Bales of 500 lds. each, - 
| Great | Conti- Great | Conii- 
0008 omitied. Total. Britain ’ Toia 


| Britain) sent. 


Spinners’ stock Oct. 1 57,, 315 | 872,| 40.| 446 | 486, 
Takings to March 1... 1,760, 2,514, | 4.274, | 1,518, | 2,569, |4,082 


Supply.... ......-.--- | 1,817, | 2,829, | 4,646, 1,558, 8,015, 4,568 
Consumpt’n,21 weeks| 1,418, | 2,100, 8,518, 1.337, 2,079, |3,306, 


Spinners’ stock Mch.1| 399 | 729, | 1,128,| 326,| 936 |1,262 

















ee ee 





Weekly Oonsumption 
0008 omitied. 























In October........ 66,| 100,| 166,) 650, 99, | 149, 
In November. .... 66,| 100,| 166, 63, 99,| 162, 
In December ...... 66,| 100,| 166, 63, 99, | 162, 
In January ........ | od 100,| 170, 60, 99, | 159, 
In February .......| 70, 100, 170, | 55, 99./| 154, 





The Seating om er the weekly consumption is now 
170,000 bales of 500 pounds each, against 154,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 159,000 bales during the month and are now 
134,009 bales less than at the same date last season, 


EXPORTS OF YARN FROM INDIA TO CHINA.—We give below 
a statement of the shipments of yarn from India to China 
during the calendar years 1881 to 1904, inclusive: 
JANUARY 1 TO DECEMBER 31, 
To China (bales | To Ohina (bales 
400 lbs. each). | 400 lbs. each.) 
61,783 | 18 




















485, '301 


From the above it will be seen that the shipments to China 
during the year 1904 were smaller than in any year since 
1900, showing a considerable decrease from 1908. 

NEW ENGLAND CoTToNn MILL SITOATION.—Strike of Weav- 
ers.,—During the current week the weavers in Stafford Mills 
Nos. 1 and 2 went out on strike in consequence of dissatisfac- 
tion over the rate paid per cut for weaving regular print 
cloths. Itis stated that an attempt will be made within a 
ol days to settle the trouble to the satisfaction of the oper- 
atives, 

SHIPPING News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 163,000 bales, The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: - 


Tot 
Nsw York—To Liverpool, per steamer Oevic, 6,637 upland 
Gnd 595 Bea Island. o.terccreenecereceeee-s aa” ese 6,362 


To Malaga March 11—Steamer Teresa, 1,087.. 
To a 16—Steamer Mongibello, 9,31: 
17—Steamer at y 100 ....00.--c0c cocces -o00e 
To Venice —Marcoh 11- Steamer Teresa, 3, 115....Mareh 15 





—Steamer Gradac, 2,950. 2.0. 2.0.0.0. sencan ennnrsoessnes 6,065 
To Trieste—March 11 Steamers Dubsc, 1,508: Teresa, 

350....March ey: ened Gradac, 185 _ March 16— 

Steamer Proteo, 1,900. ..... 2-20 -ncee cae coeenescneceee « 5,108 
To Mexico—March 11—Steamer Wee, BOD .cccecccccccocccoes 24 


GALVESTON—To Liverpool—Mch. 11— Sindenas Bontface, 4, 390. 7,890 
To Manchester - March 15—Str. Maria de eg Yo 1 1,305 uses 


To em mee, March 10—Steamer Inchmario, 2,924.. ...... x 
To Mexico —March 1 1—Steamers Dagfin. 400; crouse 9,986 1,286 
MoBILE—To Bremen -March \16—Steamer Marte, 5,082 ....... 5,082 


PENSACOLA—To Havre— March 11—Steamer Telesfora, 2, 500.. 2,500 
SAVANNAH—To Bremen March 11—Steamer Fert, $,145.... 
March 13 ~ Steamer Pontiac, 7,927...... 2 ieee aden deat " alors 


To Riga—March 11 eee 
To Gottenbure—March 11l- a. Fert, 300 
NORFOLE—To Hambarg—March 13—Steamer Leuctra, 1C0.... 100 
BosTtox—To Liverpool—March 9—Steamer Devonian, 103.... 








March 11-Steamer Sagamore, 3, er ----March 13 —- 
Steamer Saxonia, 1,668..... March 14—Steamer Wint- 
SEOTRE, BD cocnn cones snccescepcen cenenoennscansacesececcons 4,347 
To Genoa - March 10—Steamer Romanic. 1,682..20020002777 1,682 
BALTIMORE—To Liverpooli—Marehb 10 -8tr, OC REEEES, 8,206 3,206 
To Bremen Mareh 14—Steamer Koln, 58..........--.«0---- 58 
PHILADELPHIA -—ToO Se ened 1)}—BStr. Friesland, 313. 313 
To Manchester— March 9—Steamer Manchester Commerce, 
917 upland and 200 Sea Island....... ..0-2. 2-00 ceenes cone 1,117 
To Rotterdam—March 11-—Steamer Canadia, 1,021......... 1,021 
To Antwerp—March 10—Steamer Oxonian, 300............ 300 
SEATTLE To Japan—March 9—Steamer Iyo Maru, 5,378... 
March 15 Steamer Tydeus, 3,965.......... 0.9es 


To China —-March 15—Steamer Tydeus. 150... 
Tacoma—To Japan—March 15—Steamer Lyra, 2,005.. 
DIB viciracencsses 5 chdcthesciidbancddiabeldeatnnewaiemaneain ae 
Cotton freights at New York the past week have been 
as follows. 





2,005 











Satur. | Mon. Ques. |Wednes.| Thurs.| Fri. 





Liverpool........¢.| 14 14 14 14 14 14 
Manchester......°. 16 15 15 15 15 15 
Gavre...... eccces ¢.| 20 20 20 20 20 20 
Bremen... «0.6. 20 20 20 20 20 20 
Hamburg, asked.c.) 25 25 25 25 25 25 
antwerp...... oe -€ 12 12 12 12 12 12 


Ghent, v. Antw’p.c. 1848 1819 184g 181g 181 184g 
Reval, indirect..c.| 29030 | 29930 | 29@30 | 29230 | 29030 | 29030 
Reval, via Oanal.c.| 29830 | 29030 | 2930 | 29030 | 29030 | 29030 

















Barcelona, April.c. 20 221g 224, 22% 22% 22% 
Genoa, March...c. 15 15 15 15 15 15 
Crieste..... ......¢. 23 23 23 23 23 23 
Javan (via Suez).c. 35 40 40 40 40 40 








Quotations are cents per 100 ibs. 
LIVERPOOL,—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 













































































Feb. 24. | Mch.3 | Meh. 10, | Meh. 17. 

Sales of the week......bales. 72 000 68,000 51,000 65,000 

Of which exporters took. . 1,000; 4,000 2,000 ence 

Of which speculators took. 2,000 7,000 1,000 8,000 
Gales AMEFiCAD..... .20. -0000- 68,000 65,000 48, 5 
Actual 6. ececcccaccoccess 000 6 000 7,000 2,000 
Forwarded........ .. eceseccee-| 94,000 000 ¥ 73,000 
Total stock—Estim ated.......| *926,C 898 000; 871,000) 854, 

Of which American—Est’d.| ‘863,418; 826.000) 801,000) 777,000 
Total import of the week.... 78.000} 57,009) 41,000 [ 

Of which American.... 00 38,000 36, 47,000 
amount afioat.... ....... 159 000} 182000) 181,000) 191,000 

Of which American 120,000} 142,000! 141,000] 153, 








* Actual. 
The tone of the Live 1 market for spots and futures 
each day of the week ending March 17 and the daily closing 
prices of spot cotton, have been as follows. 





spot, | Sat’'day. | Monday.| Tuesday.|Wed'day.| Thured’y| Friday. 











Market, _ Fair _ Fair Good Fair 
Sebo t.f] Onte |opeaten|vgsiner|acmane.| Bastr. | bgsinee 
Mid, Upl’ds.; 4°21 424 4°27 4-39 434 431 

Sales.. Pos 7,000 | 10,000 | 10,000 | 12,000 | 12.000 | 10,000 
Spec. & 1,000 1,000 1,000 1,000 1,000 1,000 





Futures. sini 
Market agg 

unch. to te le 
opened. $/ } pt. dec. | advance. | advance | advance. | decline. 
eady at Vos roy Jteady ai|3teady at 


Quiet at Steady at} Firm at | Quiet at Steady at 
pt D' 7 pts. 6 pts. 2 . 
decline. 














To Manchester, per steamer repens te 1,328 upland and 
SE TE SES onncinsstuteidhescoctiemeddedbescaunssenees eveese 1,446 








Steady. 
Market, (/ 7 3¢7Je0' iT pt. de. to 11 pts.| 7 anch, to 
4 P.M, oivense, | 4 adv. Pin vanes. ae. | oivaaee Me ante 1 pt. dec. 
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The prices of futures at Liverpool for each day are | tte 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated, 





























Fy, The prices are given in pence and 100th. Thus: 4:02 means 
4 02-1004. 

Sat, Mon. | Tues. | Wed. |Thurs,| Fri. 

Mch.11.|Mch 13 Mch 14 | Meh. 15.| Mech. 16 | Mch. 17 

[12%p{ 2 |12ig! 4 1p & [12d] & |13%9/ & |12%! 4 
‘ie M.|P.M. Pp, M.|P. M. P.M.|P.M.|P. M, P. M.|P, M./P. M.|P. M.|P. M. 

| Sele Sela Sele a. |d.|4.| 4a. |a.|a.| a|¢@ 
-seeee |$ 02/4 064084074 sti¢ 14/4 23 425.4 18/4 18/4 15417 
Mch.-April. |4 02406408407 4 11/4 14/4 23:4 25/4 18/4 18/4 15.417 
April: May . |405/4 08410408 4 13/4 1*/4 24/4 264 19/4 19/4 16/418 
ay-Juns.. |i 064104124104 15417/4 26/4 28/4 21/4 21/4 18 4 20 
June-July. |) 08 4124144124174 19/4284 30|4 23/4 23)4 20.4 22 
Jaly-Aug 409 4124144124174 15/4 28/4 30/4 23\4 23/4 20 4 22 
Aug.-Bept ../4.11 413415413 418/4 20/4 29.4 31/4 24/4 24/4 21/4 23 
Bept.-Oc 412415416414419421)4 30/4 32/4 25/4 25/4 22/4 25 
Oct.-Nov... |4 11 4154 16.4 24 4 20 4 27/4 30/4 32:4 25/4 25/4 23 4 25 
Nov.-Dec. ..|413 4164174154 204 23/4 31/4 33 4 26/4 26/4 24.4 26 
.-Jan....}4 14417418 416 421/4 26/4 32/4 83/4 26/4 26/4 25 4 26 
Jan.-Feb....1415 418419 417.4 2214 25|4 33:4 3414 27 4 27/4 264 27 





Jure Butts, Bacecinc, Etc.—The market for jute bagging 
has continued quiet during the past week, at unchanged 
prices, viz.: 65g. for 13g lbs, and 6%c. for 2 lbs., standard 
grades. Jute butts also quict at 144@1°4c. for paper quality 
and 2@2\c, for bagging quality. 


BREADSTUFFS. 
Faay, March 17, 1905, 


Business in the local market for wheat flour has continued 
to drag. Both jobbers and bakers have shown only indifferent 
interest as buyers, they being as a rule well supplied for the 
present and have been bidding off in prices, R«fizcting the 
steadiness shown by the wheat market, mills have not been 
willing to make further concessions in prices to effect sales 
and the undertone of the market has held steady. The ex- 
port business has been quiet. Rye fl,ur has had a moderate 
sale at steady prices. Offerings of buckwheat flour have 
increased slightly, but prices have held steady. Corn meal has 
been firm. 

Speculation in wheat for future delivery has been fairly 
active. During the first half of the week the tendency of 
prices was towards a higher basis, Talk was heard in the 
trade to the ¢ffect that a deal in May is still contemplated, 
and that a equeez3 of shorts in this delivery may be expected. 
Reports of cold weather in many sections of the Middle and 
Northwestern States, being unfavorable for crop de- 
velopments, also had a steadying irflaence upon 
new-crop deliveries, During the second half of the 
week there was a reactionary tendency to prices. The 
weather reports from the interior, particularly the Southwest, 
were encouraging, being favorable for the winter-wheat crop. 
Reports of an increasing export movement of Argentine 
wheat also operated against the markei, prompting some 
bear pressure. The official crop report from India says that 
wheat sowings were equal to last year, but in the Panjib 
damage of 12 per cent is reported andin the United Prov- 
inces 2} to 75 per cent, In the latter 70 per cent more was 


cally the spot market has been moderately active at steady 
prices. To-day the market was quiet but steady. 
DAILY CLOSING PRIOES OF OATS IN NEW YORK, 


Bat. 
No, 2 mixed in elev...... Nom. Nom. N . . om, 
No, 2 white clipped f.o.b. 38% 3819 38% 38! 381g g8lg 
DAILY CLOSING PRICES OF NO, 2 MIXED OATS IN CHICAGO, 
Mon. Tues. Wed. Thurs. Pri. 
31% «682% «68218 «=— 31% 81% 


Sat. 
May delivery in elev..... 31%, 
31 31% 31% 315% 31% 31% 


July delivery in elev..... 








Sept. delivery in elev.... 2953 29% 29% 29% 29% 29% 
Following are the closing quotations: ; 
FLOUR. 
DNR... canner cececces Nominal. Patent, winter..... 5 @5 80 
Superfine .......... $365 @370 City mills, patent. 620 #670 
E Rye flour,superfine 435 495 
Buckwheat flour.. 200 #2325 
Corn meal— 
Western, etc..... 280 2300 
Brandywine..... 3.00 0310 
GRAIN. 
Oorn, per bush— 
Western mixed..... 52 @59% 
No. 2 mixed......... b.59% 
No. 2 yellow..... «-. f.0.b.Nom 
No. 2 white........- f. o.b.Nom 
@351g Rye, per bush— 
CStErD ....22-05 aee- 85 @89 
Btate a-.-- er 
Barley—West ......... 
Feeding seuadaeeesese 44 045 


Exports of Grain and Flour from Pacifie Ports.—The 
—— of grain and flour from Pacific ports for the week 
ending Mch. 16, as received by telegraph, have been as foliows: 
From San Francisco to various South Pacific ports, 11,239 
bbls. flour, 600 bushels wheat, 15,900 bushels barley, 7,00 
tushels corn and 100 bushels oats; from Seattle to South 
Pacific p-rts, 3,000 bbls. flour. - 
Combining these figures with those for previous weeks, we 
aave the following, which covers the exports to foreign 
countries for the period since July 1, 1904, comparison being 
made with the corresponding period of 1908-04, 





Bzports§ Flour, Wheat, Oorn, Oats, Barley, Rye, 
from— bbis. bush. bush. bush. bush. bush. 
gan Fran. 526,776 1,616,591 119,073 148,238 3,103,782 854 
Pugets’d. 975,664 1,387,875 26,470 151,952 425,225 412 
Portiand.. 508,652 1,483,760 ........ 155,633 627,035 ........ 
Total....2,011.092 4,488,226 145,743 455,828 4,156,042 1,263 
Cot. ’03-4.2.840,351 5,435,467 36.365 375,379 8,636,280 1,422 


The aggregite exports from the United States of wheat 
and wheat flour, expressed in bushels, for the eight months 
from July 1 to February, isclusive, have been as follows 
for four years. 

WHEAT EXPORTS FROM JULY 1 TO FEBRUARY. 





1904-05. 1903-04 1902-03. 1901-02. 
Wheat, bushels. ..... 4,196,022 40,713,275 88,664,735 117,511,121 
Flour, reduc. to bush.26,155,616 593,184,913 59,207,922 55,700,473 
Total bushels..... $0,351,638 99,898,188 147,872,657 173,211,594 


The movement of breadstaffs to market asindicated in the 
statements below is prepared by us from figures collected 
by the New York Produce Exchange. The receipts at 
Western lake and river ports for the week ending March 11 
and since Aug. 1, for each of the last three years have been: 

















sown; other provicces normal, Crop news from Earope has rey, Se - _ 1 
been quite ginerally satisfactory, ths present outlook being | ““? weur,_|_wheat. | _vorm | oats, | _Bariey. | on 
for good crops. To-day there was a firmer but quiet tone, 414.196 lbs] Hush.60 !bs| Frush.56 lbs Bussh.33 ib | Bush.48 ibe Bw.56 ibe, 
The spot market wasfirmer. §g. |. | Dihiéago..... 1€8,265, 280,000, 3,485,800, 1,997,750/ 747,488, 14,000 
DAILY CLOSING PRICES OF WHEAT FUTURES XN NEW YORK ed — ea —_ Se — = 
° Duluth...... a eee 87,999) 4,087 71 
Sat. Mon. Tues. Wed. Thurs. Fri {80 { 
No.2 red winter, f.0.b...117% 117% 118% 118ig 117% 113% | Minneapolis at i ae ce ae 
May delivery in elev..... 111% 111% 112% 112% 111% 112% | *oledo...... " ” y rey . 
July delivery in elev..... 965 9733 97% 96% 96% 97%4| Detroit..... 9,798 293,750 70,03 seneceee 
Sept. deliv. in elev. ....... 89% 89% ###90'3 895% 89% 90 Cleveland .. | 18,124 181,477, 40,18 BOM. ceceues 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, o. Leute... 1.50, STE 6 6 
Bat Mon. Tues. Wed. Thurs. Fri. Peoria...... 24,90) 11,200 270,000 801,00 65,890 4,800 
May deliv. ip elev........ a > et J+ o Se 114% Kansas City| ........ 822,600, $44,720 103,205 o> ae 
y ‘teliv, tn siev........ 8 @et . 3, af 74a Set ea:acn.| 2414882 anaie 
Sept. dalvery in sic. Sb% S6N Bo 86" BS Bem | Toure ten] saat Are Saaney auese| atau ace 
Iadian corn futures have received a fair amount of specu: | same wr.’08 801,461 2,694,252 3,926,552 3.744,52+| 862.680 160902 
lative attention and prices have advanced, The advices re-| since aug. 1 
ceived from the primary markets have shown decreasing scocks | 1904-5....... 11,856 545 165.705 632 123,460,518 110,407,044] 5°,159 777 5,593,030 
sbipments ruoning in excess of receipts, Decreasing supplies | 1903-4....... 18,886,871 181,163,6¢3.117 882,571 114, (67,702) 54,055.438 6,199,692 
afloat for Europe also were reported, with America the prin- | 1992-3....... 18,398,208 203,31 .628 103,144 671 129,409,71;| 45,767,712 7,988 150 


cipal source of supply, as new Argentine corn will not be 
available for about three months, untry acceptances were 
reported as small, although during the latter part of the 
week, evidently asa result of the higher prices, offerings 








Total receipts of flour and grain at the seaboard ports for 


the week ended March 11, 1905, follow: 


Wreas. Oats. 


aarles B64, 
bbls bue® Sone? Brest tusk beer. 





















were reported as increasing. Business in the spot market Ta OT 6S See Ome le 
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prices asked. To day there was a quiet market. The spot Se ts Oa Oe caer 
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The exports from tie several seaboard ports for the week 
endirg Merch 11, 1905, are shown in the annexed statement: 


Wheat, Cern, 


rts from— bush- dusk. 
Bore! Tic 70088 500,077 
ortiand, M@. «-s0..«. cee 
y ON .---;e+. 24,000 977.8 
Pphil-delphia.. sooee 265, 
Baltimore..... cecssese 506,878 
Newp’rt NEWS ...seeee 868.571 
New Orleans.. «+e+s.0. 200,84) 
Galveston soccesee 172, 
Mobile. ....... -ss0-+- 12,639 
St.John, N.B. 68, 48,519 





Tot: 1 week.. 169,118 2,844,074 
Same time 04. 168,793 1,436,908 








. Oats. Ryé, Barley, Pea’ 
bbls. bush. dueh  ousr.| dusa.” 
4440 17445 sesvsene 140,088 2,610 
ES chicucts: : <ogateed + WORMED cenecess 
MONEE sisiéicg Scthccdé. <t4dcoes cacdeoes 
9,421 450 ee 
BABBO  .caccees § cvcccece coccccee seeces 
6359 «Load 75 
"679 «#5, 850 So bade aie 
25,425 seeceee ‘ S cess nae 
123,649 94,189 ....... 231,509 11,186 
937.271 41.878 908 “8:724 © 8.023 


- The destination of these exports for the week and since 


Jaly 1, 1904, is as below: 
Exports for 

oskana since Mar, 11, 
July 1 to— 2. 

United Kingdom 62,047 2238, 

Continent... 18,098 

Br. N. Am, Co i 

Other countries. 5,519 


Whreai, 
2ma8 
770,990 


In store at— 


oeee 
afloat... 








eceeeoees 
seeeeoe 








1,854 
qoledo reece 1av0.000 
weiBeaidoaisss 

Do **‘adoat....... 
ake ee” Fé8,000 








3. 1/629, 

5 4'980,006 
minneapoliees:..2, 12,318,000 
Bt, LOWIs.....cccceeeee 2,074,000 


-~———Heur.——-~ 
Week Sines July 

1, 1004, 
bi 

& C. America,. 17.106 476,103 


19,202 724, 
1.’s 6,288 72,352 
234.6 


+ 287,271 11,745,877 


&. ush. 
192 150,318 
624 15,800 


163,7: 


Overs. 
boar 
1,155,000 


eeeeeees 
Oeeseces 


teeeere 





——-—Whea 
Week @ 
Mar, 11 1, 1904, 


bush 
8,689,666 


t.--—— ———-0e 
ines July u Week 


TR, —--——— 
Binge Juls 
‘ar, 11 1, 1004, 
omer bus’ 
543,498 22,903,456 


962,308 1,756,744 20,106,723 
8,360 16,620 256,7 


Oeesenee 


128,619 4.534.618 90s 9,603,618 


53,536,601 


Gate 
a wer 
874,006 
5, 


53,000 
£35,000 

88,000 
192,000 


101.900 
"0 


4,177,000 


4,702,000 
£67,000 


. 715 
19,949 776 825 
7,697 138,364 
663 60.665 


2,844,974 63,832,778 
1,436,908 46.837,657 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, March 11, 1905, was as follows: 


ags, Sars 


"94,000 


seeteee 





Do — BfORE «reer. _ ---0- ss 
gansas D1 Yrerecsesees 


Peeeseeee eeeeeees eceecese 


seeeeeee = wee teee 





eeesres  §— eweeeess =«_«seeeeeeee th wt we 





Total Mar. 18. 1904,..83. 2 894, 
Mar. 14, 1908,..46,066,000 10.81 7,317,000 1, 
font Mar. 15° 1902...51,007,000 9,686,000 3,886, 3/080; 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., March 17, 1905. 

The advancing tendency of raw cotton has been reflected in 
the cotton goods market during the week. While there have 
been no open changes in quotations, the undertore has been 
firm throughout and sellers have secured full prices for all 
goods that have been sold. Most of the business that has been 
placed has been for spot goods and buyers have not consider- 
ed the situation sufficiently serious to induce them to! speculate 
in any way. Purchases of goods for immediate delivery, how- 
ever, have been on a considerably larger scale than of late, and 
buyers still confess difficulty in securing the delivery of lines 
that they require. This has resulted inmary instances in other 
lines having to be substituted for the ones that were needed. 
Business in jobbing circles has again been large and the de- 
mand from the South has thown a gratifying improvement, 
With stocks all over the country still small and many milis 
well sold ahead on export businees the statistical situation 
is strong. The export business has fallen off to very small 
proportions, but the general expectation is that with a return 
of peace in the Far East there would be an immcdiate revival 
of active buying by China. In the woolen goods division there 
has been an improved business in dress goods, 

Domestic Cotton Goops.—The exports of cotton goods 
from this port for the week ending Mar. 18 were 2,798 
packages, valued at $165,478, their destination being to the 
points specified in the tables below: 


| 1905. 1904. 
. |Since Jan.1.| Week. |Since Jan. 1. 


£03 34) 152 
152 8 Bi4 















































New YORK TO Mak. 13. 





2,908 
12,155 
2,680 
55,422 


1,717 
3,161 891 | 

6,778 | 
The value of these New York exports since Jan. 1 has been 


$8.452,385 in 1905, een $2,868,900 in 1904. 
Hiavy brown drills and sheeting have been in fair request 
by both jobbers and conver‘ers and prices have held firm 











2,798 


Total..... eeeees seenee coe: 














Stocks are siiii smail, making deliveries on time difficult and 
this has induced certain manufactures to divert their ma- 
chinery to this class of goods, Light-weight goods have been 
in fair demard and are firmly held. A few sales of 4- yard 


93 | sheetings to China have been reported and there are further 


inquiries in the market, although the bulk of the buying from 
this source is temporarily over. Bleached goods have been 
ordered in larger quantities for immediate shipment and low 
grades have been particularly firm, owing to the scarcity of 
supplies. Some export businers to near-by countries has bean 
reported during the week in low and medium grade goods, 
Denims, ticks, plaids and other coarse, colored cotton goods 
have been quiet and have not been moving so satisfactorily, 
Prices, however, remain unchanged, Canton flinne's and 
cotton blankets have been in fair demand and several lines of 
treze have been well sold ahead, Kid-finished cambrics have 
been quiet and without quotable changs. Prints have been 
in better request following the recent reductions in individual 
lines but these have not resulted in lower prices throughout 
the list. Fancy prints have been quiet and without special 
feature, There has been an encousaging export demand for 
ginghams but the home business is still unsatisfactory. The 
buying of print cloths has been sufficient to place several !ines 
in a good condition but the demand has slackened towards 
the end of the week, although prices remain unchanged 

WoOoLEN Goops.—In some parts of the men’s wear heavy 
weight woolen and worsted fabric market complaints of can- 
cellations are being more fre quer tly heard, owing to the ex- 
ceptionally heavy volume of business that was transacted 
when lines were first shown. In most cases these have taken 
the form of substitutions rather than cancellations, higher- 
grade goods being substituted for lower-grade purchases, As 
has already been pointed out, this is due mainly to the fact 
that buyers bought unduly of low-grade yoods, exp2cting the 
higher — to open at prices that would be almost prohib- 
itive. That proved to be wrong, and when it was found that 
the higher grades were placed on a lower level than had been 
generally looked for, there was a rush to a them, 
which necessitated the canceling of some of the orders placed 
previously. There is not likely to be any serious complain- 
ing, however, for it is estimated that the consumption is 
quite equal to the production and that few lines should there- 
fore be neglected. Fall lines of dress goods have been opened 
more freely during the week and the prospects for a good 
season continue bright. Prices are about on the level that 
had been anticipated. The tendercy during the week has 
been towards neat fancy effects, but the bulk of the business 
is still in plain staples. 

ForEIGN Dry Goops —Imported woolen and worsted dress 
goods have opened well and agents’ reports throughout the 
country are of a good business pasting. Silks have been firm 
and active. Ribbons have been quiet and unchanged, Linens 
show continued improvement. Burlaps are firm at recent 


figures. 
Importationsand Warehouse Withdrawals of Dry Goods 
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STATE AND CITY DEPARTMENT. 


News Items. 


California.—Legislature Adjourns.—The Logislature of 
this State adjourned on March 10, 1905, 

Connecticut.— Proposed Additions to Savings Bank Invest- 
ments.—Several measures have been introduced in the Con- 
necticut State Legislature making additions to the list of 

rmissible investments for savings banks of that State. 

hese bills have not as yet been printed, but we have ob- 
tained exact copies of the same, The bills are as follows: 

H. B. No 503.—Savings banke may invest their deposits and surplus 
in the debenture stock of the CHICAGO GREAT WESTERN RAILWAY. 

No, 506.—That the ATLANTIO CoasT LINE RAILROAD Co. 
LOUISVILLE & NASHVILLE collateral four per cent fifty-year gold 
bonds, due Oct. 1, 195%, be and they hereby are declared legal invest- 
ments for savings banks and trustees in the State of Connecticut. 

H. B. No. 508.—Savings banks wy bo their deposits and surplus 
ie — mortgage bonds of the BRISTOL & PLAINVILLE TRAMWAY 

H. B. No. 510.—That the NorFoLK & SOUTHERN RaILRoaD first 
general mortgage five per cent gold bonds due Jaly 1, 1954, be and 
they hereby are made legal investments for savings banks. 

8. B. No. 177.—Savings banks may invest their deposits and surplas 
in the ATLANTIC Coast LINE RAILROAD first consolidated mortgage 
four per cent bonds of 1902, aue July 1, 1952, and such underly 
ing Lan aay which said consolidated four per cent bonds are to retire at 
m8. 5. No, 131.—That the bonds of the ConngoticuT RalLway & 
LigutTine Co. shall be a legal investment for savings banks. 

H. 8B. No. 505.—That the provisioas of Ohapter 171 of the Public 
Acts of 1903 with ard to the bonds of the FAIRHAVEN & WzesT- 
VILLE RAILROAD Co, are hereby extended to and shall apply to and 
inciude all bonds of the CONSOLIDATED RAILWAY Oo., which has 
acquired all the property and franchises of the sald FaIRHAVEN & 
WESTVILLE RAILROAD Co, 

Kansas.—Legisiature Adjourns.—The Legislature of this 
State adjourned at 10:30 a. m. on March 9. 

Kansas City, Mo.—Charter D:feated.—This city on March 
7 voted on a proposed new city charter. The new instrument 
was defeated by a vote of 10,048 for to 11,089 against. 

New Hampshire.—Legisiature Adjourns.—Tho State Legis- 
lature of 1 adjourned at noon, March 10. 

North Dakota.— Legislature Adjourns.—The Legislature of 
this Stato bas adjourned. ; 

South Omaha, Neb.—Bonds Illegal —Judge Sears, in the Dis- 
trict Court, recently handed down opinions adverse to the 
city in the suits brought to restrain the officials from issuing 
the $70,000 4¢ city-hall and the $40,000 4¢ park bonds voted at 
the election Nov. 8, 1904. The Court held that tne petition 
to call the election was defective in that it did not contain 
the required number of signatures. New elections have been 
ordered for April 4. 

Washiogton.—Legislature Adjourns.—The Ninth Legisla- 
ture of this State adjourned March 9, 1904. 

Zanesville, Ohio.—Proposals Desired for Gas Stock.— 
H. H. Kennedy, Secretary, gives notice that the trustees of 

the sinkiog fund will receive proposals until12 m,, Mar. \28, at 
the office of the City Auditor, for 213 shares (par value $25), 
of the stock of the Zanesville Gas Light Co. Last dividends 
on the stock were at the rate of 12% per annum, payable 
quarterly, 





Bond Calls and Redemptions. 


Baras Levee District, La.—Bond Redemption.—The Board 
of Commissioners of this district has authorizad the redemp- 
bog Ay $10,000 bonds dated Nov. 1, 1894. Denomination, 


1,000. 
Chester, Pa.—Bond Call,—J. Craig Jr., City Treasurer, 
called for psyment Feb. 28 at his office the following bonds : 


Rose Street improvement bond No. 5, issued Dec. 2, 1901. 

Second, Welsh, Bevanand East Graham Street improvement bond No. 8, 
issued Feb. 1, ivud. 

Fifth Street improvement bonds Nos. 4 and 5, issued Feb. 1, 1904. 


Coldwater epee my Cass County, Mo.—Bond Call.— 
Payment will be made March 16 at the Franklin Bank of St. 
Louis of bonds Nos, 17 and 18 for $1,009 each, 

Delaware County (P. 0. Media), Pa.—Bonds Redeemed.— 
The County Treasurer has purchased for redemption from 
the West End Trust Co. $30,000 of the outstanding bonds of 
this county. Cash in the sinking funds was used to pay off 
these bonds, 

Denver, Colo.—Bond Call,—C, 8. Elder, Treasurer of the 
City and County of Denver, called the following bonds for 
payment March 1: 





SIDEWALK BONDS. 
Central Sidewalk Dist.—Bond No. 5. 
Capitol Hill Sidewalk No. 1—Bonds Nos. 1, 2 and 8. 
East Capitol Hul Sidewalk No. 1—Bonds Nos. 1 and 2, 
South Broadway Sidewalk No. 1—Bonds Nos. 8 and 4. 
Sidewalk Dist. No. 5—BondNo. 9. 
Sidewalk Dist. No. 9—Bond No. 7. 
Sidewalk Mist. No. lu— Bonds Nos. 19 and 20, 
Sidewalk Dist. No. 1:—Bonds Nos. 1, 2 and 3, 


PAVING BONDS. 
Alley Paving Dist. No. 2—Bonds Nos. 7. 8, 9 and 10, 
Champa St. Paving Dist. No. 1- Bond No. 53. 
Eighth Ave. Paving Dist. No. 1—Bond No. Lt. 
Twentieth Ave. Paving Dist. No. i—Bonds Nos. 1 and 2, 
GRADING AND CURBING BONDS. 


Capitol Hill Grading and Curbing Dist. No.1—Bonds Nos.107 to 114, inclw- 


sive. 
North Denver Grading Dist. No. 1-Bond No. 7. 
SEWER BONDS. 
Capito! Hill Storm-S3ewer Dist. No. 1|—Bonds Nos. 200,201 and 202. 
Capitol Hil! Storm-Sewer Sub Dist No. 18—Bond No. 5. 
Capitol Hill Storm-Sewer Sub-Dist. No. 19—Bond Nos. 9. 
Capitol Hill Storm-Sewer Suv- Dist. No. 20—Bond No. 11. 


Capitol Hill Storm-Sewer Sub- Dist. No. 28—Bonds Nos. 4and 5, 
Capito! Hill Storm-Sewer Sub- Dist. No. 24—Bonds Nos. 6 and 7. 
North Denver Sanitary Sewer Dist. No. 8—Bonds Nos, 29, 30 and 81, 
South Side Sanitary Sewer Dist. No. 3—Bond No. 7. 


IMPROVEMENT BONDS, 


Qaames Hill Improvement Dist. No. 1—Bonds Nos. 31 to 45, inclusive, 
pitol Hill Improvement Dist. No. 2—Bonds Nos. 27 to 30, inclusive. 
East Capito! Hili improvement Dist. No. 1—Bonds Nos. 16 and 17, 
High and Race Sts. Improvement Dist. No. 1—Bond No. 14, 

South Broadway Improvement Dist. No. 1—Bond No. 25. 


Upon request from the holders of any of the above bonds 
ten days before the expiration of this call, the Tregg. 
urer will arrange for their payment at the Mercantile Trust 
Co., New York City; but not otherwise. 

Bond and Warrant Call.—C. 8. Elder, Treasurer of the 
city and county of Denver, calls for payment the following 
bonds at the cffize of the Treasurer of the city and county 
of Denver, or at the place designated in each of said 
a oye nade where payment may be made in New 

or vy: 


Date of Bonds— 
Jan. 1, 1898—Public improvement, Series “A,” second issue, Nos. 509 to 


700, inclusive. at $1,100 .. -...sscece -seesererseecweesscceesseersseeeeres 92,000 
July 1, 1801—Public improvement, Series *“B,” Nos. 241 to 400, inclu- 

DUM datvecseeisetéenid  .<tipemnsed, call :6ennntnbkhs dgnmeounmende 69,000 
Nov. 1, 1898—Public improvement, Series “C,” Nos. 81 to 400, inclustva, 

:000........ ee sbn etee Aaltee meenntpondatsanementhentsoneren Aesbeen 

June 1, 1*04—Hiyria Public Building, Nos. 1 to 20, inclusive, at $500 .... 10/000 
Sept. 1, 1894—«siobeville water, Nos. 1 to 24, inclusive, at $1,000 ......... 600 
July 1, 1801—Highiands sewer, second issue, Nos, 6 and 10 to 14, inclu- 

Oy MII 900-005 :000ssnseedes-s0ns 0606s. cemegasesganepansnenecendnasias 6,900 
Jau. 1, 1892—Highlands sewer, third issue, Nos. 6 to 13, incl., at $1,000. 8,000 


Also at the office of the Treasurer of the city and county of Denver all out- 
standing and uopaid city general warrants issued during the year 1908 and 
prior thereto, aggregating 120,000 25. 

And ail outstauding and unpaid county general warrants issued during the 
year 1903 and prior thereco, aggregating $20,-81 54. 

And all outstanding and uopaid warrants issued by the former town of 
Berseley and now a part of thecity and county of Denver during the year 
1903 and prior thereto, aggregating #4,4 6 21. 

Andall outstanding and uupaid warrants issued by the former town of 
Montclair and now a part of the city and county of Denver during the year 
1908 and prior thereto, aggregating $34,602 33. 

And all outstanding ana unpaid warrants of the former county of Arapahoe 
issued during the year 1008 and prior thereto, aggregating $171,954 87. 

And all outstanding evidence of indebtedness remaining due and unpaid by 
the Park Commission contracted during and prior to the year 1904, represented 
by promissory notes. 


eo will cease thirty days from date of call, March 2, 


Omaha (Neb.) School District.—Bonds Purchased,—This 
district has purchased from N. W. Harris & Co. of Chicago 
$50,000 5¢ bonds of the district, dated Jan. 1, 1888, and ma- 
turing Jan. 1, 1908. The price paid was par, premium of 
$2,125, accrued interest amounting to $437 50, and exchange, 
$52 56, or $52,615 06 in all, . 


Bond Proposals and Negotiations this 
week have been as follows: 


ee | County (P. 0. Pittsburgh), Pa.—Bond Sale,— 
The $600, 4% 20 year coupon jail-addition bonds offered 
on March 10 were awarded to the Pittsburgh Trust Co, at 
ogy ne interest—a basis of about 3'696%, Following are 
the 8: 





Pittsburgh Trust Co............ $525,620 | Lamprecht Bros. & Co., Cleve..$818,750 
N. W. Harris & Co., N, Y........ 624,240 | Union Say. Bk.& Tr. Co., Cin.. 618,600 
Denison, Prior & Co., Cleve- N. W. Halsey & Co..N. Y...... 618,450 


. W. ° 18, 
land and EE Re 300 | Mun. & Corpo. Sec. Co., Pittsb. 618,005 
Kountze Bros., New York..... 619,572 | N. Holmes & Sons, Pittsbgh... 617,460 


Denomination, $1,00). Date, March 15, 1905. Interest 
semi-annually at the office of the County Comptroller, 

Allegheny (Pa )}—Twelfth Ward School District.—Bond 
Sale.—On March 6 $100,000 4% 80-year coupon bonds of this 
district were awarded to N. Holmes & Sons of Pittsburgh at 
104°18. Denomination, $1,000. Date, May 1, 1905. Interest, 
semi-annual. Bonds are exempt from taxation. 

Alma, Neb.—Bond Offering.—Proposals will be received 
until 2 P.M., March 28, by A. A. Billings, City Clerk, for 
$15,000 41¢¢ 5-20-year (optional) water and $2,500 41¢¢ 10-2(- 
year (optional) electric-light bonds. Denomination, $500. 
Date, day of issue, Interest annually at the office of the City 
Treasurer. Certified check for $50), payable to B. M,. Simms, 
City Treasurer, required. Bonded debt at present, $9,000, 
Assessed valuation 1904, as equalized, $547,675; real value. 
about $1,000,000, Bonds were authorized at the election held 
Feb, 21, 1905, the vote on the water question being 175 to 25, 
and on the light bonds 186 to 15. 

Altoona (Pa.) School District.—Bond Sale.—This district 
has awarded an issue of $250,010 4¢ school bonds to Rudolph 
Kleybolte & Co. of New York City at private sale. 
Arcanum, OQhio.—Bonds Voted.—The election held Mar. 6 
resulted in a vote of about 800 to 44 in favor of the proposi- 
tion to issue $38,009 water-works and electric-light bonds, 
Asotin, Wash,—8onds Voted.—This city on February 28, 
by a vote of 75 to 88, authorized the issuance of $4,900 10-20- 
= (optional) bridge bonds at not exceeding 5¢ interest. 
tails of sale have not as yet been determined. 

Atlantic Highlands, N. J.—Bond Hiection Proposed.—We 
are advised by the Borough Clerk that an election will proba- 
bly be called late in April to vote ona proposition to issue 
$55,000 public. park and equare bonds. 

Baltimore, Md.—Bond Election.—This city on May 2 will 
vote on ‘the question of issuing $2,000,000 ‘‘annex” bonds. 
These bonds will be used in acquiring private streets, in pav- 
ing and curbing public streets and alleys and in opening new 
streets. 

The City Council has also passed an ordinance calling an 
ents oP a 20 to vote on the issuance of $10,000,000 sewer- 
age bonds, 

Barnesville, Ohic.—Bond Offering.—Proposals will be re- 
ceived until 12 m , March 20, by 2. M. Wilkes, Village Clerk, 





Capito! Hill Storm-Sewer Sud D:st, No. 28—Bond No. 12. 





for $3,891 81 5¢ 1-10-year (serial) Bond Avenue paving bonds. 
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Denominations—Bond No, 1, $121 31; No. 2, $200; Nos. 3 to 
9, inclusive, $450 eacb, and No. 10, $420. Date, Dac, 1, 
1904. Interest, semi-annual, Accrued interest to be paid 
by purchaser. Certified check for $100, payable to the Treas- 
grer of the village, required. This cffering is in addition to 
those published on page 885 of the CHRONICLE Feb, 25 and 
page 1018 of the CHRONICLE March 4, 

Bartlesvile, Ind. Ter.—Bonds Voted.—This place, it is 
stated, has voted to issue $14,000 sewerage bonds. 

Bellefontaine, Vhio.—#ond Sale.—Oa March 6 the $5,000 
5s 1014-year fire-department bonds described in V. 80, p. 726, 
were awarded to Weil, Roth & Co, of Cincinnati at 107:‘74 
and interest—a basis of about 4':087¢, Following are the 
bids : 
Weil, Roth & Co., Cincin......85,387 00 | Union Sav. Bk. & Tr. Co.. Cin..$5,350 00 
Hayden, Miller & Co., Cleve... 5,380 75 | R. ay & Co., Cincin.... 5,328 00 
Hoebier & Cummings,Toledo. 5,378 60 | Prov. Sav. B’k & Tr. Co., Cin.. 5,327 50 
Denison, Prior & Co., Cleve- Sec. Sav. B’k & Tr. Co., Toledo. 5,317 50 

BOM. .cccccoccccee 6,878 50 | New lst Nat. B’k.Columbns.. 5,275 

ode . Cleve.... 5.%77 00 | First Nat. Bank, Barnesville.. 5,201 00 
Bensongood & Mayer, Cincin.. 5.8465 80 Commercial & Sav. Bk., Belle- 


. RB. Todd & Co., Cincin...... 5,853 00 | TONCAINGE. ....... 6-2 eer eee-seees 5,110 560 
Atlas Nat. Bk., Cincinnati.... 5,350 75 Albert C. Case, New York..... 5,080 00 


Belt School District No. 27, Mont.—Bond Sale.—On 
March 4 a $800 6% 5-10-year (optional) school-house bond, 
dated March 4, 1905, was awarded to Thomas Jaap at par. 
Interest, semi-annual, 

Berkeley School District, Alameda County, Gal.—Bonds 
Voted.—The election Feb, 25 resulted in a vote of 850 to 230 
being cast in favor of issuing the $150,000 41¢¢ gold school- 
puilding bonds described in V. 80, p. 726. 

Blackwell, Okla.—Bond Sale.—The $7,000 sewer and the 
$5,000 water 6% 10 80-year (optional) bonds voted at the elec- 
tion Jan. 17, 1905, have been sold to Johns Nuveen & Co. of 
Chicago at 104°25. Denomination, $1,000. Date, April 1, 
1905. Interest, semi-annual. Tne award was made on Feb, 20, 

ota (Borough), N. J.—Bond Sale.—Ono March 14 the 
$18,(00 5¢ 1-10-year (serial) coupon sewer-construction bonds 
described in V. 80, p. 610, were awarded to F. W. Crane at 


par. 

Boyd County (P. 0. Batte), Neb.—Bonds Voted,—This 
county on March 7 voted to issue $60,000 bonds to fund ont- 
standing indebtedness, 

Braddock, P2.—Bond Offering.— Proposals will be re- 
ceived until 7:30 p. m., April 10, by L. L. Todd, Borough Sec- 
retary, for $132,000 4% coupon bonds. Securities were au- 
thorized at the election held Feb. 21, 1905. Denomination, 
$1,000. Date, May 1, 1905. Interest semi-annually at the 
office of the Borough Treasurer. Maturity, serially for thirty 
years. Bonds are tax-exempt. 

Brocton, Ill.—Bond Election.—At the coming village elec- 
tion the question of issuing $5,000 1-10-year (serial) sidewalk 
bonds will be submitted to a vote. 

Brownstown, Ind.—Bond Sale.—Ono March 4 an issue of 

,500 5% light bonds was awarded to E, D. Bush & Co. of 

dianapolis at 106°428. Following are the bids: 
£1. Bush & Co., Indian’lis...$3,725 00 | J. F. Wild & Co., Indian’lis. ...83,700 00 
A. Hy. Manuel........cceseseeeee 8,710 00 | Brownstown State Bank....... 3,666 00 

Baffalo, N. ¥.—Bond Issue.—The issuance of $4,175 67 
judgment bonds at not exceeding 31¢¢ interest, dated Feb. 27, 
1905, and maturing July 1, 1906, has been authorized. One 
bond of $3,000 is awarded by the resolution to the Bailey Ave. 
sewer sinking fond at par and one bond of $1,175 67 to the 
Western New York & Pennsylvania Railroad Company 
grade-crossing sinking fund also at par. 

The issuance of $13,878 16 3¢ D-partment of Pablic Works 
bonds dated March 1, 1905, and maturing March 1, 1906, has 
been authoriz-d. These bonds will be taken at par by the 
park bond redemption sinking fund as an investment. 

Bond Sale.—On March 15 the $100,000 4¢ 1-10-year (serial) 
registered refunding water bords described in V. 80, p. 1071, 
were awarded to the Erie County Savings Bank of Buffalo 
at 102'865 —a basis of about 3°424¢¢, 

Camilla, Mitchell County, Ga —Bond Sale.—An issue of 
$20,000 54¢¢ water-works and electric-light bonds has been 
sold to the Robinson-Humphrey Co. of Atlanta at 10325, 
Denomination, $500. Date, Nov. 1, 1904. Interest, April 
and October, Maturity, part yearly for 29 years. 

Canon, Ga,—Bond Sale,— We are advised by J. M. Holmes 
of Chicago that he has arranged forthe purchase of the 
$5,000 6% school-building bonds mentioned in last week’s 
CHRONICLE and described in V. 79, p. 1729 and 2600. Mr. 
Holmes states that be has just had the bonds printed and is 
now closing up the matter. 

Carey (Uhio) School District.—Bonds Voted,—I: is stated 
that the election Feb, 28 resulted in favor of issuing $6,000 
school-house bonds, 

Central Lake, Mich.—Bond Election Authorized.—The 
Village Council bas passed a resolution to submit to a vote 
of the people the question of issuiag $1,000 building bonds. 

Chatham Coanty(P. 0. Pittsboro), N. C.—Bond Sale.— 
On March 10 $20,000 5¢ funding bonds were awarded to F, 
M. Stafford & Co. of Chattanooga at 104°59—a basis of about 
4652, Denomination, $2,090. Date, April 1, 1905. Inter- 
est, annual. Maturity, April 1, 1925, 

Chester (Ohio) School District.—Bond Election.—On 
March 22 an election will be held to vote on the question of 
issuing $5,500 school-buulding bonds, 

Chicago (I11.), South Park Distriet.—Bond Bill,—The 
Governor has signed a bill recently passed by the State Log- 
islature permitting park boards to issue bonds up to 5¢ of 
the aesessed valuation of the district. This bill is in the in- 
terest of the South Park District of Chicago, which, it is un- 
de ratood, intends to put out $2,500,000 bonds under the Act. 


Cincinnati, Ohio.— Bids.—Following are the bids received 
March 8 for the $250,000 31¢¢ 80-year hospital bonds award- 
- - oe last week, to the Third National Bank of Cin- 
cinnati : 

Third Nat. Bank, Cincin....8258,040 00 | Holzman & Co., Cincin., and 
Saasongood& Mayer.Cinoin. 258,015 00 Kountze Bros., N. Y....+.. 
Western German Bank, Cin. 252,075 00 | P, J. Goodhart & Co......... 252,227 76 
Denison, Prior & Co., Cleve- Atlas Nat. Bank and Ger- 

land and Boston............ 252,98: 50| mun Nat. Bank, Cincin .., 252,205 00 
® H. Roilins & Sons.iChic... 262,575 50 | Prov. Sav. B’k & Tr.Co..Cin. 251.887 00 
Weil, Roth & Co. Cincin.... 252,475 00 | W. &. Todd & Co., Cincin. .’ 261,325 00 

Claremont (N. H.) School District.— Bonds Authorized by 
Legislature.—The State Legislature has authorized this dis- 
trict to issue bonds or notes for school purposes. 

Clark County (P. 0. Springfield), Ohio.—Bids.—The fol- 
lowing bids were received March 9 for the $87,541 50 4¢ con- 
pon bonds awarded, as stated last week, to the First National 


Bank of Springfield : 


Premium. Premium, 
00 | First Nat. Bank, Springfield...$1,765 00 | Seasongood & Mayer, Cincin. .$1,645 v0 
W. J. Hayes & Sons, Cieve.... 1,760 00 | Weil, Roth & Co., Cincin...... 1,625 00 


Clements (Minn.) Schoel District.—Bond Election.—An 
election will be beld in this district to vote on the question 
of issuing $4,000 school-bouse bonds. There bonds have al- 
ready teen passed upon by the voters, but the previous elec- 
tion was subsequently found to be irregular. 

Cleveland Heights, Ohio.—Bond Offering.—Proposals will 
be received until 12 m., April 11, by William G. Phare, Vil- 
lage Cierk, at the Fairmount Post-office in said village or at 
his office, No. 402 American Trust Building, Cleveland, for 
$25,000 water-works bonds, Accrued interest to ve paid 
by purchaser. Certified check for 44¢ per cent of the amount 
of — bid for, payable to the Treasurer of the village, 
required, 

Clinton, Minn.—Bonds Voted.—This village has voted to 
issue $6,000 5% coupon water-works-extension bonds. De- 
nomination, $500 or $1,000. Interest, annually at the First 
National Bank of Clinton. Maturity, 20 years. Date of 
sale not yet determined. Bonded debt at present, $3,000; 
floating debt, $400. Assessed valuation 1904, $96,066. 

Coggon, Iowa.—Bond fale.—This town has awarded to 
W. J. Hayes & Sons, Cleveland, an issne of $5,000 5¢ re- 
funding bonds, Denomination, $500. . 

Colambia, S. C.—Bonds d.—We are advised that a 
petition is being sigaed by the Freeholders of this city re- 
questing the City Council to call an election to vote on the 
question of issuing the $400,000 water-works bonds men- 
tioned in V, 80, p. 484, If the proposition carries at the elec- 
tion it is the intention of the city authorities to have the 
Supreme Court pass on the legality of the issue, 

Columbas, Ohie.—Bonds Authorized,—An issue of $18,000 
4g — electric-light bonds was authorized by the City 
Council on February 20. Denomination, $1,000. Date, not 
later than April 1, 1905. Interest, March 1 and September 1 
in New York City. Maturity, March 1, 1985, subject to call 
after March 1, 1915. 

Oa March 6 the City Council passed ordinances authoriz- 
ing the istuance of $150,000 4% coupon Renick Run and Jack- 
son Pine main sewer and $15,000 4¢ coupon Eldon Avenue 
storm-sewer bonds. Denomination, $1,000. Date, not later 
than March 1, 1905. Interest, March 1 and September 1 in 
New York City. Maturity, March 1, 1925, subject to call 
after March 1, 1915. 

Cooke County (P. 0. Gainesville), Tex.—No Bond Elec- 
tion.—We are advised that the matter of holding an election 
in this county to vote on the question of issuing ,000 road 
bonds has fallen through. 

Coon Rapids, lowa.—Bonds Defeated.—The election March 
6 resulted in the defeat of the proposition to issue $3,000 
water-supply-improvement bonds. 

Covington, Ky.— Bonds Proposed.—It is stated that at the 
general election next fall this city will vote on a proposition 
to issue $150,090 municipal-lighting-plaat bonds, 

Crawford Coanty (P. 0. Bucyrus), Ohio.—Bids.—The fol- 
lowing bids were received March 7 for the $25,000 5¢ coupon 
road bonds awarded, as stated last week, to the Bucyrus 
City Bank of Bacyrus: 
Bucyrus City Bank, Bucyrus.$26,701 00 | Holzman & Co., Cincinnati. ..§26,501 00 
W. &. Moss & Co., Detroit... 26,662 60 | W. J. 708 26,601 00 
Denison, Prior & Co., Cieve- Hayden, Miller & Co., Cleve. 26,328 75 

land and Boston..........+. x 50 | Hoehler & Cummings, Toledo 26,287 50 
Mansfield Savings Bank...... 26,557 90 | Lamprecht Bros.&Co..Cieve. 26,1460 00 
Sec. Sav. Bk. & Tr.Co.,Toledo 26,637 560 | New ist Nat. B’k., Columbus. 26,015 50 
Seasongood & Mayer, Cincin. 26,528 25 | First Nat. Bank, Barnesville. 25.411 00 
Un. Sav. Bk. & Tr. Co., Cin.... 26,605 00 

Crestline (Ohio) School District.—Bond LElection.—An 
election will be held in this district to vote on the question 
of issuing $35,(0) school-building bonds, This will be the 
third time. it is stated, that this proposition has been sub- 
mitted to a vote, it having failed on two previous occasions, 

Danville, Va.—Description of Bonds, — We are advised that 
the $70,000 water and the $80,000 bridge bonds, the sale of 
which was recently recorded in the CHRONICLE (see V, 80, p. 
727), were purchased by Townsend Scott & Son of Balti- 
more at par and interest. Denomination, $1,000. Date, Jan. 
2, 1905. Interest, semi-annual. Maturity, Jan. 1, 1935, 

Dayton, Ohie.—Bond Sales.—The $2,000 5% 11 and 12-year 
sewer district No, 4a bonds described in V. 80, p. 1072, as 
well as an issue of $5,500 bonds of the same kind, have been 
purchased at par by the sinking fund. Securities are dated 
Feb, 1, 1905. 

Deerfield, Lenawee County, Mich.—Bond Election Pro- 
posed.—It is stated that citizeas of this place have petitioned 
the Council to call an election to vote on the issuance of $10,- 
000 bonds as a bonus to secure the power house and shops of 











the proposed Toledo & Ann Arbor Electric Railroad. 
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Edina (Mo.) School District.—Bonds Voted.—This dis- 


tic on Feb. 28, by a vote of 234 to 99, author'z:d the issu- 
7 $17,000 4¢ school-building and site bonds. 


F« ardsville, I11.—Bond Election.—The City Council has 


‘cided to eubmit to a vote the question of issuing $30,000 
io- v alk bonds, 
enville, N. Y.—Bonds Proposed.—A_ bill providing for 
s:uance by the village of $6,(0) dike bonds at not ex- 

ing 6% interest is before the State Legislature. 
llisvyille, Miss.— Bond Sale.—The City Council recently 

an iseue of $20,000 5¢ water-works bonds at 101'50. 

""E: Paso de Robles (P. 0. Paso Robles), San Luis Obisp> 
County, Cal.—Bonds Not Yet Sold.—No sale has yet been 
made of the $25,000 5% gold coupon hot-sulphur-bathhouss 
bonds < ffered on January 16, These bonds are still on the 
market. See V, 80, p. 127, for description of securities. 

Elyria, Ohio.—Bonds Authorizei,—The City Council on 
Feb. 21 authorized the issuance of $12,000 5¢ coupon town- 
hall-remodeling bonds. Denomination, $500. Date, March 
1, 1905. Interest semi-annually at the United States Mort- 
g°ge & Trust Co.,of New York City. Maturity $2,000 yearly 
on March 1 from 1915 to 1920, inclusive, 

On the same day the City Council authorized $50,00) 41¢< 
water works-improvement bonds, Denomination, $1,0uu, 
Date, March 1, 1905, Interest, semi-anonally at the United 
States Mortgage & Trust Co,, New York City. Maturity, 
$5,000 yearly on March 1 from 1928 to 1937, inclusive. 

Escanaba, Mich.—Bond Sale,—The City Council on Feb. 28 
sold an issue of $50,000 4¢ 1-10-year (seria!) improvement 
bonds to Spitzer & Co. of Toledo at par. These boads were 
originally offered on Jan. 17 and the bids then received were 
tr jected. See V. 79, p. 2808, for description of bonds. 

Fall River, Mass.— Bond Offering.— Proposals will be re- 
ceived until 10:30 a.m, March 23, by Chas, P. Brightman, 
City Treasurer, for the following bonds: 
$158,000 834% 10-year municipal bonds. | $40,000 334% 30-year sewer bonds. 


22,000 354% 1(-year park bonds, 

Denomination, $!,000 or multiple. Date, March 1, 1905. 
Interest eemi-annually by check. Accrued interest to be 
paid by purchaser, Certified check on a nations] bank for 
24 of the amount bid for, payable to the City of Fall River, 
required. 

Fairmont, W. Va.—Bonds Voted.—This city on March 2 
voted bonds for water purposes by a large majority. The 
amount to be issued is stated to b3 $180,00). 

Fostoria, Ohio.—Bond Bids.—The following bids were re- 
ceived for the $100,000 4% refunding water and the $12,500 
41¢¢ refunding bonds awarded on March 1 to Rudolph Kley- 
boite & Co, of Cincinnati, as stated in V. 89, p, 1014: 





$100, Issue. $12,500 Issue. 
R. Kleybolte & Co., Cincinmati........cececescereces $100,577 50 $13,180 00 
W. K. Toad & Co., Cincinmatt.........0.-0.---s00--s 100,000 00 13,130 00 
Provident Savings Bank & Trust Co., Cincinnati. ® 13,125 00 
Hoehier & Cummings. Toledo. .......... cccceseece ° 13,110 00 
Lamprecht Bros. Co,, Cleveland........... aoe ° 13,062 50 
Security Savings Bank & Trust Co., Toled ° 12,887 50 
New Firat National Back, Columbus. .. . ° 12,781 25 
W.J. Hayes & Sons, ‘ leveland............ eee bd 12,775 00 
Weil, Roth & Co ,Clocinoatl .........csccceseeeeees ° 12,500 0) 


* Commission demanded for handling this issue. 

Galveston, Tex.—Bonds Registered.—The State Comptro)- 
ler on March 6 registered $730,000 5¢ grade-raising bonds, 
These bonds are dated Oct. 1, 1904, and mature in 40 years, 
sul ject to call at the option of the city. 

Galveston County, Tex.—Status of Sea-wal! Bonds.—From 
a statement recently submitted to the Commissioners’ Court 
by County Treasurer J. M, O. Menard, we learn that of the 
authorized $1,500,000 4¢ sea- wall bonds of this county $1,489,- 
900 have been issued, of which $130,000 have been retired and 
paid cff, leaving $1,359,900 now outstanding. Only $10,100 
of the bonds have pot been issued, of which $400 were spoiled 
and canceled. Itis the desire of the County Treasurer to 
destroy all bonds not issued. Onur last report on these bonds 
was given in the CHRONICLE Dec, 31, 1904, Since that date 
#130,000 bonds have been iesued. 

Gr:fton (W. Va.) School District.—Bond Elect on.—An 
election will be held March 21 to vote on the question of is- 
suing $25,000 41¢¢ 10-84-year (optional) school-houss-comple- 
tion bonds. Denomination, $500. 

Grtndy Center School District, Grundy County, lowa.— 
Bond Hilection.—This district, it is stated, will vote on ths 
question of iseuing $3509 high-school improvement bonds 

Hamilton County (®. 0. Cincinnati), Ohio.—Bond Offer- 
ing —Propogals wiil be received until 12 m., April 18, by th- 
County Commissioners—C, C, Richardson, President, and 
Geo, C, Zimmerman, Clerk—for $175,000 4% ‘‘Toll Pike Par- 
chase” bonds. Denomination, $0). Interest semi annually 
on May 1 and Nov. 1 at the office of the County Treasurer. 
Maturity, 25 years. Coertifi-d check for $1,000, payable to 
the Treasurer .f Hamilton County, required. 

Bids.—Following are the bids received March 8 for the 
$115,000 4¢ armory-reimburement and ‘the $25,000 4¢ bridze 
bonds awarded, as stated last week, to Albert Kleybolte & 
Co, and the Market National Bank of Cincinnati : 


Bonds. 


$115,000 $25,000 Bas. 
A. Kleybolte & Co. and Market Nat. Bank, Cin... $123,078 00 





$26,412 50 
Atlas Nat. Bank, German Nat. Bank and Union 
Sav. Bank & Trust Co.. Cincinmat! .. ........+.. 122,805 00 26,999 00 
Provident Sav. Bank & Trust Co., Cincinnati..... 122,075 60 26,051 50 
Well, Roth & o.ard Cinctnati Tr.& Safe Dep.Co. 121,04990 —.......... 
We « Bee TOES & Od , CURMIMEEE, 0.000. cscccccscccccsse 119,+87 50 24,015 00 
Western German Bank, Cincinnati sees 117,415 00 26,102 50 
R. Kleybolte & Co .Cincimmats. ...... scccoccesees  svevecccce 26,38: 


Central Trust & Safe Deposit Co.......-..-seceee 26,390 05 
Hancock County (P. 0. Findlay), Ohio.—Bond Offerting.— 
Proposals will be received until 12 m., March 31, by the 


Date, April 1, 1905, Interest semi-annually at the cffice of 
the County Treasurer. Maturity, yearly on April 1, $1,5¢0 
from 1906 to 1908, inclusive; $1,800 in 19(9 and $1,000 from 
1910 to 1915, inclusive. Either cash or a certified check for 
$200 required to be deposited with the County Treasurer by 
bidders. John A, Sutton is County Anditor. 

Harrisburg (Pa.) School Distr!ct.— Bond Offering.—Pro. 
posals will be received until 5 P. M., March 20, by the Com. 
mittee on Finance of the Board of Sshool Directors for 
$85,000 4¢ coupon building bords. Denomination, $1,000, 
Date, April 1, 1905. Interest, semi-annually at the office cf 
the City Treasurer. Maturity, $10,000 April 1, 19:0, and 
$3,000 yearly on April 1 from 1911 to 1935, inclusive, Bonds 
are free from State tax. Certified check for 2¢ of the rar 
value of bonds bid for, payable to the City Treasurer, re- 
—_— D D. Hammelbaugh is Secretary of the Board of 

hool Directors. These bonds were offered as 314 per cents 
on March 1, but not sold. 

Holly Beach, N. J.—Pond Sale.—Oa March 15 the $25,000 
5¢ 20-year board-walk bonds described in V. 80, p. 1072, were 
awarded to the Camden Safe Deposit & Trust Co. of Camden 
at 100°50—a basis of about 4 96¢. 

Jackson County (P. 0. Jackson), Ohio.—Pond Offering,— 
Proposals will be received until i Pp. m., April 1 by W. J, 
Shumate, Coun‘y Auditor, for $50,000 4¢ turnpike bonds, 
Denomination, $1,000, Date, April 1, 1905. Interest, semi- 
annually at the office of the County Treasurer. Maturity, 
$10,000 April 1, 1929; $20,000 April 1, 1980, and $20,090 April 
1, 1931, Accrued interest to be paid by purchaser, - 
tified check for 5% of the gross amount of bonds bid for, pay- 
able to George Pugh, Treasurer of Jackson County, required, 
Kalamaz30, Mich.—Bond Sale.—Oa Feb. 27 an issue of 
$22,750 444 1-7-year (seria') Lovell Street improvement 
bonds was sold to the First National Bank of Kalamazoo at 
par. Denomination, $1,000. Date, March 1, 1905. Interest, 
cemi-annual. 

Kearney County (P. 0. Lakin), Kan.—Bonds Authorized, 
—The Board of County Commissioners has made arrange- 
ments to issue $85,000 30-year judgment bonds at not exceed- 
ing 5¢ interest. Interest semi-annually in New York City, 
These bonds will either be gold at once at private sale or will 
be turned over to the holders of the judgments against the 
county. Bonded debt at present, $24,00°; floating debt, 
$30,009. Assessed valuation, $800,000, J. M. Jadd is County 
‘Treasurer, 
Liberty Township, Van Wert County, Ohio.—Bond Offer- 
ing.—Proposals will be received util 2p. M., April 3, by the 
Trustees of Liberty Township, at the law office of Blachly, 
Priddy & Kerne, in Van Wert, for $8,090 41¢¢ road bonds, 
Denomination, $1,000. Date, April 15, 1905. [aterest, March 
15 and Sept. 15 at the <ffise of the Township Treasurer, 
Maturity, $2,090 yearly on Sept. 15 from 1915 to 1918, inclu- 
sive. Bids to be unconditional. Blank bonds to be far- 
nished by the successful bidder. Certified check for $50) 
required, B. F, Farlow is Township Clerk. 
Lincolu, Neb.—Bond Offering.—Proposals will be received 
by Beman C, Fox, City Treasurer, uatil 4 Pp. m March 27, for 
$40,820 5¢ 1-10-year (serial) paving bonds, as follows : 
$3,000 5% 1-10-year (serial) bonds of street- paving district No. 28. 

0 ¢ -10 year (seria!) bonds of s'reet-paving district No. 30. 
1 i] 1-10-year sonia bonds of street paving district No. 31. 

-10 year (serial) bonds of street paving district No. 32. 
-10-year teorial) bouds of street- paving district No, 35, 
-10-year (serial) bonds of street-paving district No. 44. 
-10- year (serial) bonds of street- paving district No. 48. 
1-10-year o— ) boads of street repaving district No. 25. 
780 5% 1-10 year (seria!) bonds of street-repaving district No. 26. 
Securities are dated March 1, 19U5, Luterest annually at 
the State fiscal agency in New York City. Cz-rtified check 
on a Lincoln bank for 3¢ of the bonds bid for required. 
Los Angelos, Ual.—Bond Hilection.—An election will be 
held March 21 to vote on the question of issuing the follow- 
ing school bonds: 
$260,000 4% Lenzeur (serial) gold bonds of the Los Angeles City High School 
520,000 4% 1-40-year (serial) gold bonds of the Board of Education of the city 
of Los Angeles and of the Los Angeles City Schooi District. 

Madison County (P. 0. Anderson), lad.—Bond yale,—Oa 
Murch 14 the $45,'00 34¢¢ 2-10-year (serial) funding bridge 
bonds described in V, 80, p. 666, were awarded to E. D. Bush 
& Co, of Indianapolis at 100°69—a basis of abont 3°389¢. A 
bid of 100418 was also receivid from J. F. Wild & Co. of 
Indianapoli:. 
Manchester, N. H.—Bids.—Following are the bids re- 
ceived March 9 for the $5 ),C00 31¢¢ 2)-year coupon refunding 
bonds awarded, as stated last week, to the Merrimac River 
Savings Bank of Manchester : 
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Merrimac River Sav. Bank .....1023 | Estabrook & Co., Boston........ 101°057 
Trustees Sink. Fund, Manches.102°657 | Adams & Co., Boston...... 101°083 
Lee, Higginson & Cu., Boston .102°217 


Merritl, Oldham & Co., Bost... ‘101-310 


E H. Rollins & Sons, Boston,...102.077| Siaxe Bros. & Co., Boston 


HayGen, Miller & Co., Cleve....102°00 | “ J. Hayes & Sons, Boston....100°055 
W. O. Gay &Co., Boston......... 101'975 | Kountze Bros., New York ....160867 
Alonso Bishats .... - 2. ccccccccees 1)0°75 | Gec. A. Fernaid & Co., Boston. .1 

Yarson. Leach &Co.. Boston....101°69 | Baker, Ayling & Co ..... ++. .100°607 


N. W. Harris & Co.. Boston.....101°661 | Dentson, Prior & Co., Clevelan 
Blodget, Merritt & Co., Boston.1: 1°17 and Boston. . ........ ++-100°477 
A. Fe LARO & CO ..cccccccccccccces 101°069 | Perry, Coffin & Burr, Boston. ...100°48 


Maryville, Mv.—Bond Sale.—_Oa March 10 the $20,000 4¢ 
5 2)-year (optional) registered sewer bonds described in 
V. 80, p. 887, were awarded at 100’285. 

Massachasetts —Bond Offering.—Arthur B, Chapin, State 
Treasurer and Receiver-General, states that, owing to a de- 
mand for “coupon” bonds, the sale of ths $2,300,020 gold 
registered securities which was to have taken place on 
March 16 was postponed until 12 m., March 24, when pro- 
ls will be received for either ‘“‘conpon” or ‘‘reg!stered” 





Board of County Commissioners, for $11,8(0 5; pike-improve- 
ment bonds, Denomination, $500, except one bond for $300, 


bonds, except in the case of such issues where the form of 
bond is specified. The bonds are as follows : 
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4300. 34% prison and hospital bonds, maturing May 1. 1984. 
ad Mig% (registered only) armory bonds, maturing March 1, 1935. 

400,000 34% Charles River Basin bonds, maturing Jan. |, 1045. 

670,000 #348 Metropolitan Pars bonds, maturing Jan. 1, 1045. 

460.000 8 (coupon only) Metropolitan water bonds, maturing Jan. 1, 1945. 
250,000 State highway bonds. maturi: g $10,000 yearly on April 1 from 


to 1940, Inclusive. This is said to ve the first issue of “serial” 
bonds ever put out by the State. 

Certified check for 2g of the bonds bid for, payable to the 
Treaeurer of the Commonwealth of Massachusetts, required. 

Medina, N. Y.—Litigation.—We are advised that the issu- 
ance of $100,000 water bonds voted at the election Jan. 31, 
1905, has been prevented so far by litigation, Nothing, there- 
fore, has yet been done on the water question other than 
opening bids for the work. 

Miller County (P. 0. Colquitt), Ga.—Bond Sale,—On 
March 6 the $20,000 5¢ 1-10-year (seria!) gold court-house 
ponds deecribed in V. 80, p. 728, were awarded to Robinson- 
Humphrey Co. of Atlanta at 101'182—a basis of about 43/7. 
Following are the bids : 
Robinson Humphrey Co., At- 


Seasongood & Mayer, Cincin.$20,236 25 
GEER. 000 000 cogecccgecoss sees $20,236 50 | W. J. Hayes & Sons, Cleve... 20,214 v0 

R Kleybolte & Co., Cincin... 20,250 00 

Mishawaka, Ind.—Bond Sale.—On March 6 E, M. C-mp- 
pell & Co. of Indianapolis were awarded an issue of $25,000 
44 1-26-year (serial) improvement bonds for $25,875 and in- 
terest. Danomination, $500. Date, March 15, 1905. Inter- 
est, semi-annual. 

Montana, — Bond Ofering. —Proposals will be received 
onti! April 5 by J. H. Rice, State Treasurer, at his offise in 
Helena, for $75,000 State Normal bonds of 1905 at not 
exceeding 5¢ interest. Date, May 1, 1905. Interest, semi- 
annually at the office of the State Treasurer. Maturity, 
twenty years, subject to call at par at any time after ten 
years, or at any time after three years at 105 and interest. 

“ Moutezama Valley Irrigation District, Colo.—Bonds Not 
Sold.—No eale was made of the $110,000 6% bonds cffered on 
March 2, a description of which was given in V. 80, P 728, 

Moatrose, Colo.—Bond Offering.—Proposais will be re- 
ceived until 2 Pp. m , April 1, by Laura Callaway, Town Clerk, 
for $100,000 coupon water bonds, Denomination, $1,000, 
Interest, semi-annual. Certified check for 2¢ of the amount 
of bid, payable to the Mayor of Montrose, required. 

Mount Pleaeant, lows.—Description of Bonds,—The $29,- 
0): 5¢ refunding bonds, the sale of which we recorded in the 
CHRONICLE Fb, 25, are in denomination of $500, dated April 

1,1£05. Interest, semi-annual, Maturity, twenty years, sub- 
jec' to call after three years, The bonds were purchased at 

r by the First National Bank and the National State Bark, 
both of Mount Plessant, 

Mount Vernon, N. Y.— Bond Sale,— On March 18 the $60,- 
000 4¢ 8-year tax-relief bonds described in V. 80, p. 887, were 
awarded to K-«untze Bros., New York City, at 100°571 and 
interest—a basis of about 3°80¢. Following are the bids: 


Kountze Bros., New York ...$60,343 00 | E. Seymour & Co., N. Y....... 60.080 0 
W,0 Gay & Co., Boston..... 60,854 00 | Geo. M. Hann, New Yrork..... 60,010 00 


Manising, Mich.— Bonds Proposed.—There is talk in this 
place of issuing $40,000 bonds for public improvements. 
Nashwauk, Miun,--Bond Offerirg.—Proposals will be re 
ceived until 8 P, M., April 3, by the Village Council for $25,- 
000 6z 20-year water-works bonds, dai Nov. 1, 1904. De 
nomination, $500, Interest, semi-annually at the First Na- 
tional Bank of Chicago. Certified check for $50 payable to 
the Village Treasurer, without condition, required. Paul H, 
Tvedt is Village Recorder. 
Newark, N. J.— Bond Offering.—The Common Council bas 
sthorized the issuance of $1,950,000 814¢¢ bonds, dated April 
1,1905, to pay off the temporary loans incurred in building 
the Cedar Grove reservoir, also the issuance of $500,000 3444 
refunding water bonds dated May 1, 1905, and $870,000 314; 
«hool-construction bonds, dated April 1, 1905. Proposals 
will be received for these bonds until 3 Pp. M., March 24, by J. 
H, Bicheller, City Comptroller. Maturity, fifty years, eub- 
jec’ to call after forty years. Securities will be issued in the 
form of registered bonds of from $1,000 to $10,000 each at 
option of purchaser, They are free from tax. Certitied 
check for 244% in the case of the reservoir and 5¢ in the case 
of the refunding water and the school bonds required. Sep- 
arate proposals to be made for eack issue. 
The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
Newark, Wayne County, N. ¥.—Bondse Not Sold.—The 
$64,000 5-20-year (serial) registered water bonds offered on 
March 1 have not yet been sold. See V. 80, p. 728, for 
description of securities. 
New Haven, Conn.—7-mporary Loan.—This city recently 
awarded to Frank E Jennison of New York City at 3:10 
discount a loan of $50,000, payable July 15, 1905. 
New Roads, La.—Bond Offering.—Propoeals will be re- 
ceived until 10 a m, April 1, by L, Bouarchand, Mayor, for 
$14,000 5¢ water-works bonds dated Dec, 31,1904. Interest, 
semi-annual, 
New Rochelle, N. ¥.—Bond Offering.—Proposals will be 
received nntil 8 Pp. M., March 21, by Charles Kammermeyer, 
City Clerk, for $97,000 4% registered sewer-construction 
bonds. Denomination, $1,000. Date, March 15, 1905. Ma- 
turity, $7,000 May 1, 1908, and $5,000 yearly on May 1 from 


i) 


company in New York State for $2,000, payable to the Treas- 


urer of the city of New Rochelle, required. Purchasers must 
pay accrued interest. Bidders must use printed form of pro- 
posa's furnished by the City Clerk. Bonds will be certified 
to as to genuineness by the United S:ates Mortgage & Trust 
Co. of New York City and the validity of the issue approved 
by J.H_ . Caldwell, Esq., of New York City. 

The official notice of this bond offering will be found 
among the advertisements elsewhere in this Department, 
Norwich Township School District, Ohio.—Bond Election, 
—It is stated that an election will be held March 22 to vote 
on the que+tion of issuing $11,000 high-school-building bonds, 
Norwoed, Ohio.—Bona Sale,— On March 18 the $10,000 41¢¢ 
20-year fire and police-equipment bonds described in V. 80, 
p. 729, were awarded to the Provident Savings Bank & Trust 
Co., Cincinnati, at 109°555 and interest—a basis of about 
8'818¢. Following are the bids: 


Prov. Sav. Bk. & Tr. Co., Cin.$10,955 50 | Seasongood & Mayer, Cin....§10,688 60 
Cent. Tr. & S. Dep. Co., Cin.. 10,404 26| Atias Nat. Bank, Cincinnati.. 10,625 00 
Cincinnati Trust Co., Cin..... 10,802 50 | Bec. Sav. Bk.&Tr. Co,,Toledo. 10,550 00 


Union Sav. Bk. & Tr. Co., Cin. 10,6¥1 00 
Bonds Authorized.—The City Council has passed an ordi- 
nance providing for the issuance of $8,700 41¢¢ 20-year water- 
extension bonds; also $3,000 4 sidewalk bonds, 

Oak Park and River Forest Township High School Dis- 

trict, 1il.—Bond Sale.—On March 2 the $160,000 121¢-year 
(average) coupon bonds described in V,. 80, p. 887, were 
awarded to Farson, Leach & Co, of Chicago at 102859 for 4 
per cents—a basis of about 3°762¢. 
Ocean Park, Cal.—Bond Offering.—Proposals will be re- 
ceived until 7:30 P, m., March 238, by the City Trustees, for 
the $20,000 sewer and the $5,000 ———— 5z coupon 
bonds voted at the election held Jan. 80, 1905 Denomina- 
tion, $500. Date, May 1, 1905. Interest semi-annually in 
Ocean Park. Maturity from one to forty years after date. 
The city has no bonded debt at present. Assessed valuation, 
$3,000,000. P. James is City Clerk. 

Onawa, Iowa.—Bonds .—The issnance -of about 
$10,000 water bonds is being talked of in this town. 

Orange County . 0. Goshen), N. Y.—Bonds Legalized,— 
An issue of $500,000 road bonds of this county is legalized by 
Chapter 89, Laws of 1905. 

Oswegatchie (Town), St. Lawrence County, N. Y.— Bond 
Offering.— Proposals will be received until 2 Pp. M., March 28, 
by John M, Fel!, Town Supervisor, at the offi e of N. Wells, 
Town Clerk (P. O. Ozdensburg), for $19,000 4% town-hall 
bonds. Date, March 1, 1905. Interest, semi-annually at the 
National Bank of Ogdensburg. Maturity, $1,000 yearly on 
March 1 from 1906 to 1924, inclusive, Denomination of bonds 
to suit purchaser. 

Owveso (Mich.) Union School District.—Bonds to be Of- 
fered.—We are advised that the $10,000 Bryant School re- 
building bonds voted at the election Feb, 2 will be offered 
for sale about May 1}. 

Paulding County (P. 0. Paulding), Ohic.—Bond Sale,— 
On March 1 the four issues of 5g pike bonds described in V. 
80, p. 729, aggregating $121,500, were awarded to Seasongood 
& Mayer, Ciacinnati, at 101'558—a basis of about 4°58¢, 
Following are the bids : 


Premium. Premium, 
Seasongood & Mager, Cincin.....§1.930 | Surety Sav. Bank & Inv. Co....... $1,850 
Hoebler & Cummings, Toledo.... 1,475 | Lamprecht Bros. & Co., Cleve..... 1,265 


Paxton, I11.—Bond Sale.—We are advised that this city 
hus sold an issue of $3,400 street-improvement bonds, 

Peekskill, N. ¥.—Sonds Voted.—This village on March 7 
by a vote of 289 to 66, authorized the issuance of $20,000 
water-main bonds, Date of sale not yet determined. 

Philippine Islands.- B:ds.—Following are the bids re- 
ceived March 10 for the $2,500,000 4% gold registered public- 
works and improvement bonds awarded, as stated last week, 
to the Mercantile Trust Co. of St, Louis at 109°06 and in- 
terest: 
Mercantile Tr. § All or apy part.1°7°56 International Banking Corpora- 

0 tion, Wasnh....... or none..107°25 


‘= +. Entireitssue 10006 | ash ' 
J. @. Smith, dan Fran .110'10 | Moffat & White, New York...... 
All or none. .107°08 


John Francis, Hamilton. 4,000. .110°00 
1,000..110°CO | O. G. Castle, Springfield. Ohio.. 
$1,000. /107°00 


W.Z.Kumier,Hamiltvun 1,000... 
Citizens’ Nat. Bk. Ripley 6,000 110°0) 

M.L Turner, Oklahoma City...108°6°6 ; Kountze Bros., N. Y., and Lam- 

8.8. Troock. N. Y......650,0 0.. | preent Bros. & Co., Cleveland 1°6°187 
J. 8. Ely, Ravenna..... 1,000..108'58 | R. Kievboite & Co.. New York. .106' 
‘Amer. Nat. Bank, Kansas City. 05°32 | - w. aad & Co., Boston....... 106°581 


Ri Serine part.107°73 A. = Livings, 


rs ° ° 
Wasbington 10..104 00 


ash., D. Allor none .. 10*"1871 . . -$1,000.. 
Isaac H. Sona, § All or none..... 11816 ,G.N. Howell, Portland 20,000. .104°00 
New York. ? Any part........107°71 | C.G. Croll, Buston...... 10,000. .103°S7 

J.8. Bache. N. Y..All or none. .108°02 H_ Rhodes, Cashier, 
cKeesport. ........6+ 50,°00. .108°50 


Fidelity & Depos't Co.. Mercan- 00. 
tile Tr. & Deposit Co., Balt. w.c. - 4,000 102°60 
All or none .105°0887/| W. T. Parker N_Y...... 1,000. .102°00 
Lewis Johnson & Co., Washing- Mifflin Co. Nat. Bank...10,000, .102 00 
OO ae $50,000. .108°00 JA Graber. Findlay...... 1,000. .102°00 
Arthur B. Wells, Chic. 10,000..108°00 , W. T. H«ulsapple, New§ 5,0.0 .101°60 
N. W. Harris & { Allor none ...107°B19] Yorm........0---.0+ 0 000 .101°25 
Do .N. ¥ ~All yh Oe aaa Mrs. J.8.Merritt Grundy 
Harvey Fisk & Sous and Guar- Center osepececsees ,000..101°00 
anty Trust Co.,New York..... 107°777 | J. T. Small, Lewiston... 5,000..100°00 
Fisk & Robinsor, New York..... 
All or none. .107 58 
Pise County (P. 0. Pitre City), Minn.— Certificates 
Issued.—We are advised that the $11,600 4¢% certificates of 
indebtednees offered without success on February 10 have 
been exchanged for warrants outstanding, See V. 80, p. 287, 


for description of securities, 
Pipestone, Minn.—Bond Election.—An election will be 


hela in this place to vote on the question of issuing $15,000 
sewer bonds, 





1909 to 1926, inclusive, Interest semi-annually st office of 
City Treasurer. Certified check on national bank or trust 


Piqua, Ohio —8ond Offering.—Proposals will be received 
untili2m., April 8, by Bert A, Re: d, City Auditor, for $19,000 
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4¢ coupon Wood Street paving bonds. Denomination, $475. 
Date, April 1, 1905. Interest, semi-annually at the Importers’ 
& Traders’ National Bank, New York City. Matarity, 
$1,900 yearly on October 1 from 1906 to 1915, inclusive. 
Accrued interest to be paid by purchaser. Certified check 
on a national bank for 5¢ of the amount of bonds bid for, 
payable to the City Treasurer, required. 

orter Township Schcol District (P. 0. Orwin), Schayl- 
kill County, Pa.—Bond Sale.—This district last July 
awarded to local citizens an issue of $10,000 school-building 
bonds. These bonds have been held up pending litigatior 
brought about by the Philadelphia & Reading Coal & Iron 
Co., which claimed that the proposed school building was 
not necessary. Last month the courts decided in favor of 
the district. The bonds are in denomination of $250. Date, 
July 1, 1904, Interest, semi-annual, Maturity, $1,000 yearly, 
subject to call at any time. 

Prentiss County (P. 0. Booneville), Miss.—Bords De- 
jJeated.—This county on March 9 voted against the proposi- 
tion to issue $25,000 5¢ court-house bonds, These bonds had 
already been awarded, subject to the vote at this election. 
See V. 80, p. 729. 

Prospect, Ohio.—Bond Offering.— Proposals will be received 
until As M., April 10, by Neil J. Gast, Village Clerk, for 
$2,500 5¢ smallpox-debt-extension bonds. Denominations, 
five bonds of $300 each end one for $1,000. Date, March 1, 
1905. Interest, semi-annual. Maturity, one bond yearly on 
March 1 from 1906 to 1911, inclusive—the $1,000 bond 
maturing in 1911. Accrued interest to be paid by pur- 
chaser, Certified check for 6 per ceut of the amount 
of —_ bid for, payable to the Treasurer of the village, 
required, 

rovidence, R. I. Bonds Proposed.—The City Ccuncil has 
decided to ask the General Assembly for authority to issue 
$150,000 bridge-repair bonds, 

Pueblo, Colo.— Bond Sale,—The City Council on March 9 
voted to sell to William Thatcher at 96 $100,000 of the $175,- 
000 ‘‘Public Park Improvement District No. 1” bonds de- 
scribed in V. 78, p. 2402. 

Redwood Falls ( Minn.) School District.— Bonds Defeated, 
—This district on Feb, 27 defeated a proposition to iseue 
$20,000 high-school bonds, 





Kollersville (Ohio) School District.— fonds Voted.—Thig 
district, it is stated, has voted to issue $6,000 school-building 


bonds, 

Sacramento, Cal.— Bonds Refused.—N. W. Halsey & Co, 
of Chicago have refused to take the $200,000 high-schoo} 
bonds awarded to them on Dec. 12, for the reason that the 
bonds as offered were 1-40-year sie) whereas the city 
charter calls for optional bonds. The City Council has re- 
turned the check to the Chicago house and has also refused a 
bid of par from the same firm for bonds subject to call ag 
required by the charter. 

Saginaw, Mich.—Bond Election Proposed.—The Common 
Council has before it a resolution calling an election for 
March 22 to vote on the question of issuing $141,125 bondg 
for a municipal light plant. 

St. Francis Levee District, Ark.—Bond Offering.—Pro- 
osals will be received until 12 m, March 25, by O.N. Kil. 
ough, President Levee My No. 162 Randolph Building, 

Memphis, Tenn., for $250, 6% 80-40-year bonds authorizeg 
a an Act of the Arkansas Legislature approved Feb. 1, 
1905. Richard B, Barton is Secretary of the Board. 

St. Johns, Mich.—Deser‘ption of Bonds.—We are advised 
that the $1,882 98 Higham street assessment bonds awarded 
on Feb. 2 to E. L. Dooling (see V. 80, p. 1017) were taken by 
that party at par. D te of bonds, Feb. 1, 1905. Interest, 6, 
payable annually. Maturity, one bond yearly on Feb, 1, 
$470 72 in 1906, $470 74 in 1907, $470 74 in 1908 and $470 78 in 


1909, 

St. Johns (Ohio) Sehool District.—Bonds Voted.—This 
district, at a special election held recently, voted to issue 
$3,000 school-building bonds. 

St. Louis, Mo.—Bond Sale.—On March 15 the $1,000,000 
814¢% 20-year coupor gold renewal bonds described in V. 80, 
B 287, were awarded to the German Savings Institution of 
a Louis at an average price of 103'7817—a basis of about 


2424, 

Sauit Ste. Marie, Mich.— Bonds Authorized.— The issu- 
ance of $15,000 1-5-year (seria]) street-paving bonds at not 
exceeding 6% interest has been authorized. 

Schenectady, N. Y.—Bond Offering—Bonds to be Taken by 
Sinking Fund,—Olin 8. Luffman, City Comptroller, is adver- 
tising for sale at 11 a. M. March 29 an issue of $15,000 regis. 
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$2,820,000 


$8,403,600 


8500,000 


City of Newark, N. J., 
Reservoir, Water & School Bonds. 


fealed proposals will be received by the Comp- 
troller of the City of Newark, New Jersey, until 
three o’clock P. M., on FRIDAY, THE TWENTY- 
FOURTH DAY OF MARCH, Nineteen Hundred 
and Five, at his office in the City Hall, City of 
Newark, New Jersey, for the purchase of any or all 
of three issues of bonds of the Mayor and Common 
Council of the City of Newark, New Jersey, as 
follows: 

$1,950,000 Storage Reservoir Bonds dated April 1, 


500,000 Funded Debt Water Bonds dated May 1, 
1905, 


870,000 School Bonds dated April 1, 1906, 

These bonds are fifty year bonds bearing interest 
at the rate of three and one-half per cent per annum 
and will contain a clause giving the City of Newark 
the option to pay the same at any time after forty 
years from their date, 

Circulars, giving conditiors governing bids and 
particulars respecting the financial conditions of 
the City, will be mailed upon request. 

J. H. BACH ELLER, Comptroller, 
Room 6, City Hall, Newark, N. J. 
March 18, 1905. 





897,000 


City of New Rochelle, N. Y., 
SEWER BONDS. 


Sealed proposals will be received by the under- 
signed until MARCH 21, 1906, at eight o’clock P. M., 
for the purchase of all or any part of Ninety-Seven 
Thousand ($97,000) Dollars Registered 4 per cent Sew- 
er Construction Bonds Series of 1 05 of said City, of 
One Thourand ($!,00°) Dollers each, dated March 15, 
1906, and maturing Seven Thousand (3°,00") Dollars 
on the first day of May, 1008, ard Five Thousand 
($5,000) Dollars annually thereafter, interest payab!e 
semi-annually May 1 and November 1 of each year; 
principal and interest payable at the office of the 
City Treasurer. 

Each proposal must be accompanied by a certified 
check on an incorporated bank or trust company in 
the State of New York, for Two Thousand ($2,0 '0) 
Dollars, payab'e to the order of the Treasurer of the 
City of New Rochelle. 

Bonds will be engraved under the supervision of 
and certified as to tneir genuineness by the United 
States Mortgage & Trust (Company, and their legality 
approved by J. H. Caldwell, Esq., of New York City, 
whose opinion as to legality wiil be furnished to the 
purchaser. 

No bid of less than par value of the bonds will be 
considered. Bidders must use the printed form of 

roposal furnished by the undersigned. Accrued 
nterest to be paid by the purchaser, and delivery 
will be made at the office of the City Treasurer in 
New Rochelle on March 28, 1905. Tue right is re- 
served to reject any or all bids. 


Dated, New Rochelle, N. Y., Feb. 28, 1905, 
CHARLES KAMMERMEYER, City Clerk. 





STATE OF ALABAMA|ESSEX COUNTY,N.J., 


RENEWAL BONDS. 


Bonds to be renewed: Classes A and B, aggregat- 
ing $7,487,000, maturing July 1st, 1906; Class C, ag- 
eregating $966,000, maturing Jan. Ist, 1906. 

Character of Bond: Fifty-year gold bonds, in de 
nominations of either $100, $500 or $1,000, said bonds 
to be coupon or registered, at option of bidder; in- 
terest payable semi-annually in Montgomery, Ala- 
bama, or New York City Stateof New York. Bids 
for entire issue, or any part thereof, not less than 
for $100, are invited upon following terms: 

1. Upon bonds beariog 3% per annum. 

%. Upon bonds bearing 34% per annum. 

A certified check, payable to the order of the Gov- 
ernor of Alabama, for five per cent of the amount 
bid for must accompany each bid. For the vids that 
are accepted, o' her security, approved by the Gov- 
ernor. mer be substituted for the certified check. 
The certified check accompanying rejected bids 
will be returned, with notice of rejection. The 5% 
of each accepted bid will, on failure of bidder to 
comely with terms of his bid, be forfeited to the 

tat 


e. 

The entire amount of each accepted bid, or so 
much as may remain unpaid, must be paid in lawful 
money of the United States-or in lieu thereof an 
equal amount of Alabama bonds which are being 
refunded-sixty days before the maturity of the 
present bonds, into such depository as ma 
designated by the Governor, or tn lieu of the above 
designated payment, such guaranty as the Gc vernor 
may approve. ne 

The State will b with ted bidders, 
any time after acceptance of bid, new for old bond 
credit teing given the bidder for difference in inter 
est to date of maturity of vid bonds. No bid offer 
ing less than par wil! be considered, The State re- 
serves the right to retire yee bonds to an 
amount not exceeding $600, Bids will be re- 
ceived at the Governor’s Office at Montgomery until 
12 o’clock M., APRIL 4, 1905, and will be opened im- 
mediately. Notice of acceptance or rejection will be 
given each bidder by letter mailed in Montgomery 
not later than April 19, 1905. Envelopes containing 
bids must be addressed to the Governor of Ala 
bama, and have conspicuously written thereon 
“Bids for Renewal Bonds, State of Alabama.” e 
State reserves the right to reject any and al! bids, 
For further information, apply to the Governor of 
Alabama. . M. CUNNINGHAM, 
Lieutenant and Acting Governor, 


MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold, 

W. J. HAYES & SONS, 
CLEVELAND, OHIO. BOSTON, MASS. 

Established 1885. 


H. C. Speer & Company 
159 La Salle St., Chicago. 


CITY COUNTY BONDS. 


AND TOWNSHIP 























PARK BONDS. 


Issued under authority of Chapter XCI laws of 
1898 and Chapter 58 laws of 1902. 

The Board of Chosen Freeho) ders of the County of 
Essex, New Jerse , invites proposals for the pur 


cent per avnum, payable February | and August 1, 
princi: al and interest payable in gold. Bonds pay- 
able August 1, 1943. 

The bonds will bear interest from February 1, 1908, 
and the purchaser must pay interest accrued to date 
of delivery. 

ed proposals will be received by the Finance 
Committee of the B ard of Chosen Freeholders, at a 


THURSDAY. MARCH 23, 1905, at 2 o'clock, P. 
which meeting will remain open for the reception 0 
proposals until 2:30 P. M. Each proposal! shall state 
the amount of bid in words and figures, and must be 
accompanied by a certified check for $5,0: 0, which 
will be applicable on account of purchase money of 
bonds, and forfeited by successful bidder who u'ter- 
wards fails to take the bonds. Copies of proceedi 
will be furnished to successful bidders, but propo: 
must be uncondi ional. 

The Finance Committee reserves the right to reject 
any and all proposals, if, in its judgment the incerest 
of the County coe such action. 

e bonds will be ready for delivery on April 6, 


By order of 
FINANCE COMMITTEE, 
Amos W. HARRISON, Chairman. 


H. M. Byllesby & Co., 


INCORPORATED, 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS, 








Examinations and Reports. 


New York Life Buildine, CHICAGO, ILL. 





BALLANTYNE & EVANS, 
ENGINEERS, 


Examinations and Reports on Physical and 
Operating Values of Manufacturing 
Properties. 


22 PINE STREET, NEW YORK. 
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tered school bonds. According to the advertisement, it is the 
intention of the City Comptroller to purchase these bonds at 
as an investment of the Water Debt Sinking Fund. De- 
nomiration, $).000, Date, April 1, 1905. Interest semi-an- 
pually at the cffice of the City Treasurer. Maturity, $3,' 00 
yearly on April1 from 1911 to 1915, inclusive. Bonds are 
authorized by Section 96, Chapter 871, Laws of 1903. 

Seattle, Wash.—Bond Sale.—On March 10 the $250,000 
light-plant and the $175,000 building bonds described in V. 
80, p. 669, were awarded to N. W. Halsey & Co, of Chicago 
at 102°82 for 4¢ straight 20-year bonds. 

Springfield, Ohio.— Bond Election.—The City Council, it 
is stated in local papers, has decided to submit the question 
of issuing sewer bonds to a vote of the people. 

Bonds Authorized.— The City Council has authorized the 
issuance of $28,000 hospital bonds. 

Stouffville, Ont.—D: benture Sale.— On March 1 the $4,000 
4g cement-walk debentures described in V. 80, p. 889, were 
awarded to Wm. C. Breut of Toronto for $3,874 and interest, 
Following are the bids : 

Wm. C. Brent, Toronto...... *83,874 00 | Dominion Sec. Corporation. .*$3,832 00 
H. O’Hara & Co., Toronto....* 3,868 00/ G. A. Stimson & Co., Toronto. 3,876 00 

* And accrued interest. 

Stroud, Oila—Bonds Defeated.—This place on March 7 
— against a proposition to issue $28,000 water-works 

nds, 

Tallapoosa, Ga.—Bond Election Not He’d.—We are in- 
formed that, owing to an error in the publication of the call, 
the election which was to have been held on Feb. 14 to vote 
on the issuance of $10,000 electric-light-plant and $10,000 
building and sewer bonds was pcstponed until the City 
Council takes further action. 

Thief River Falls, Minn.—Bonds Voted.—This city on 
Feb. 28, by a vote cf 881 to 16, authorized the issuance of 
$28,0(0 5¢ 20-year water-works and sewerage bonds. D:- 
nomination, $500. Date, April 15,1905. Interest semi-annu- 
ally at some bank to be designated by purchaser. Bonded 
debt, including this issue, $48,000, Assessed valuation 1904, 
$524,641; real value estimated at $2,500,000. Date of sale not 
yet determined. 

Three Rivers, Mich.—Bond Election.—It is stated that an 
election will te held in this city to vote on the question of 





issuing $30,000 bonds to purchase water or steam power to 
operate the water-works and electric-light plant. 


Topeka, Kan.—Bond Sal: s.—On Mar. 6 the $80,000 5¢ gen- 
eral improvement bonds described in V. 80, p. 618, were 
awarded to Farson, Leach & Co. of Chicago at 102‘587 and 
interest and the $55,000 5¢ general improvement bonds de- 
scribed in V. 80, p. 889, were dis d of to the State eo 
— of Topeka at 101°60 and interest. Following are the 

B: 





$55,000 Issue. 

Farson, Leach & Co., ChICago........cssessecceeses B82,08000 = =—=«-—-_—s_nanennveee 
State Savings Bank, Topeka ...-.ssccecccseceresese sevceecess $55,913 00 
Knights & Ladies of Security, Topeka 56,100 00 
Toh Co., CDICAZO...secccccereccesccceceseesss ELOOOOU = —§ vesceveeee 

H. C. speer & Co. CHEM c cs cxcccoccoscces wees 80,825600 === — —§ caccseseee 
Spitzer & Co., TOCA....cccccccssccsssccoccceccnces SB28800 8 = cece cce 


Water-works Zurned Over to City.— On March 11 the plant 
of the Topeka Water Co. was turned over to the city on 
the terms and conditions contained in the propositions passed 
upon by the people at theelection held in April, 1903. The 
city in payment of the plant turned over to C.:F. Street 
of Street, Wykes & Co. of New York City $350,000 in 4¢ 
bonds of Topeka and assumes $270,0(0 5¢ outstanding bonds 
of the company. 

Bona Etection,—The City Council has ordered an election 
April 4 to vote on the question of issuing $30,000 bonds in aid 
of the Topeka Eskridge & Council Grove Interurban RR. 

Triumph, Minn.— Bond Election.—It is reported thatthis 
place will yote on the question of issuing bonds for the im- 
provement . f streets. 

Tacson, Ariz.—Bond Hlection.—The Finance Committee 
of the City Council recommends that steps be taken to issue 
$250,000 5¢ (or lees) 50 year bonds for the following improve- 
ments: For retirement of floating debt; for water improve- 
ments; for oiling streets; for fire department building, etc.; 
for park improvements; for city hall and jail; for sewers and 
for the beautifying of cemeteries. The City Council has 
adopted the report of the Finance Committee, and it is stated 
the proposition is to be submitted for a approval at a 
special election to be held March 20. If the vote is favorable, 
— will then be asked to grant authority to issue the 

onds, 7" 

Union Co. (P. 0. New Albany), Miss.—Bond Offering.— 

Proposals will be received until April 10 by John W. Pan- 








—— 
- —— 





INVESTMENTS. INVESTMENTS. INVESTMENTS. 
ERVIN & COMPANY, |RudolphKleybolte&Co.|City of Mobile, Ala., 
BANKERS, BANKERS, 5% 
Members | Pyiladelphia Stock Exchange, MUNICIPAL, RAILROAD ano| Ccupon Paving Bonds. 
BONDS FOR INVESTMENT. cite * gana The Direct and Primary Obli- 
New Tek Philadelphia’ | 27-29 PINE STREET, NEW YORK. ptinen af Ha City ot 





Interest Paid on Daily and Time Deposits. 


Mobile. 











R. L. DAY & C O., MUNICIPAL Prices and Particulars 
BANKERS, AND on Application. 
86 Congress Street, 8 Nassau Street, Public Service Corporation Bond Rieteaie 
~— alii iis BONDS. Interstate Securities Co. 
NEW YORK AND BOSTON E.H. ROLLINS & SONS, 5 Nassau Street, New York. 
STOCK EXCHANGES. BOSTON. 
STATE, MUNICIPAL AND HIGHGRAD | Denver. Chicago. San Francisce 





RAILROAD SECURITIES, 





MUNICIPAL AND PUBLIC SERVICE 


T. B. POTTER 
Trowbridge & Niver Co.} wunicipaL es : 


CORPORATION 


Perry, Coffin & Burr, 
BONDS,|INVESTMENT BONDS 











BONDS. 172 Washington Street, 60 State Street, 
CHICAGO, - - - KL 
lst Pry ner Bldg. 60 seven y sooo ON APPLICATION. meas BOSTON. 
MacDonald, McCoy & Oo, | F. R. FULTON & CO., ; 
wuaicipaL an corporatios| Municipal Bonds, |New yoRK CITY 
BONDS. 171 LA SALLE STREET, 
CHICAGO. 3% and 34% 


r7z La Salle Street, Chicago. 








Blodget, Merritt & Co., 
BANKERS 
16 Congress Street, Beston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS. 








CLEVELAND. 





INVESTMENT BONDS, 


SEND FOR LIST. 


DENISON, PRIOR & CC 





TAX EXEMPT BONDS. 


T.W. STEPHENS & CO., 
2 Wall Street, New York 





BOSTON. 
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nel), County Treasurer, for $'0 000 6% 5-20-year (optional) jail 
bonds, Dencmination, $500, 

Vai!: jo, Ual.—Bonds Voted.—An election was held on Feb. 
27 to vote on the issuance of $90,000 5¢ 1-20-year (serial) 
water-system-extension bonds. Denomination, $5(0 The 
vote was 594 in favor of and 125 against the proposition. 
Date of sale not determined, 

Va» Wert(Ohio) Union School District.—Bond Sale,— 
Ox M.rch 9 the $35,000 4¢ bonds described in V. 80, p. 1018, 
were awarded to George H. Marsh at 1(0°84~a basis of 
abc ut 3'9C¢, yaentets = the bids : 

Geo See £9 | Eoder. , Holzman & Co.. Cin...$35,005 00 

W. ifarris & Co., Chic. oe 00S 09 Hayden. Miller Co. Cleve 35.000 00 
icansenn Boe, Cinein: 85,051 75 R. Todd & Co. (less $70 
R. Kleybolte & Co., Cincin... 36,032 300 | NEE cccccascass, cacenen Par 

Vivlet Township School District, Fairfleld County, Ohio. 
— Bonds Not Awardea —Owing to an error in the proceed- 
ings ~he $10.0°0 6¢ 1-10 year (serial) bonds advertised to be 
sold March 6 were not awarded, Fourteen bids in all were 
received for the bonds, the mistake not having been discov- 
ered until two days before the sale. The bonds will be read- 
vertised after the error has been rectified. 

Weltham, Mass.—Temporary Loan.--This city has bor- 
rowed $75,(00 for nine months at 8°89% discount in anticipa- 
tion of the collection of taxes. 

West Allis snd Town of Greenfield J oss School District 
No. 5, Milwaukee C ounty, Wis. Bond Offering.— Proposa!s 
will be received un’i! 7:30 P. m., March 9571 b oy Foca. W. H-x- 
derson, Clerk, for $80,000 5¢ bonds, ‘Author , election held 
March 4, 1965. Interest annually on Feb. 1. Maturity, 
$8.000 yearly on F-b 1 from 1907 to 1916, inclusive. 

Wes!moreland County (P. 0. Greensbarg), Pa.— Bonds 
Not Sold, —The following bids, all of which were rejected, 
were received March 1 for tha $1, ty 000 4% coupon conrt- 
house bends described = oo hy: p. 6 


7 | Premium 
Grabam & Co., Phila. ies ase eo 00 | W. J. Hayes & Sons, Lege. 
N. W. Harris & Co,, N. Y..... 21.8190} Lamprecht Brox, Co.. 
Pittsburgh Trust Co.. > 20.7 o 00 Cleve., and Huhn a 
R. Klevovite & Co,,C iinein. -+ 18,877 10) ww. Ceres -"$20.210 00 
N. W. Halsey & Co., . ¥...2. 16,700 00 Guaranty Trust ‘Co., N. ¥.... 10,650 00 


* Pruvided bonds be made tax-exempt. 
Wilmisgton(Ohic) School District.— Bonds Voted.—This 
district on March 1 voted to issn» $20,009 school-house bonds. 





Woodstock, Ont.—Debenture Offering.—Proposals will be 
received until 12 Mm. March 21, by John Morrison, City Clerk, 
for $25,751 71 41¢¢ 20-year debentures. 

Worcester, Mass.—Tempcrary Loan.—A $100,000 tempo- 
rary loan in anticipation of the collection of taxes was re- 
cently awarded to Goldman, Sachs & Co. of New York at 
ng discount anda premium of $750. Following are the 

8: 


Goldman, Sachs & Co., ($7 eo. | Geo. A. Mixter (81 50 2 premium) z 4 
ear "24% Brown Bros. & Co., Boston 
Loring, Tolman & Tupper ia. * | Ba Edgerly & Crocker, 4 | pa 
DORE: case - soncessocs Blake Bros. & Co., Boston....... 362% 
. W. Poor & Co. (Sip posuanees 3'4°% | Kountze Bros., New York....... 3-754 
Bond & Goodwin, Sa 


Wyanduite “(Mtch.) School District. —- Bonds Voted— 
Bond Offering.—The election Feb, 24 resulted in a vote of 
165 to 124 being cast in favor of the issuance of the $50,100 4¢ 
coupon school bonds mentioned in V. 80, p. 670. Proposals 
for these bonds will be received until 7:30 P.M. March 20, 
by Clyde Baxter, Secretary Board of Education. Denomi- 
tion, mA ,000. Date, April 1, 1905. Interest semi-annually at 
the Wyandotte Savings Bank. Matarity, April 1, 1935. Cer- 
tified check for $1,C00 required. 

Yakima County (Wash.) School District No. 76.-——Bond 
Sale.-On March 4 an issue of $8,000 1-20-year (optional) 
bonds of this district was awarded to the State of Washing- 
ton at par for 41¢ per cents, 

Yoz 0-Mississippi Delta Levee District, Miss.—Bond Sale, 
—Ot the $450,C09 4¢ non-taxable coupon bonds offered on 
Marc h 7, $355,000 were awarded at par andinterest, the pur 
chasers to furnish blank bonds, See V. 80, p. 890, for de- 
scription of bonds, 

Yellow Springs, Greene County, Ohiv.—Bond Offering.— 
Proposals will be received until 12 m., April 1, by C. H, 
Ellis, Village Clerk, for $12,225 12 bonds as follows : 


28,708 22 5% 1-10-year (serial) bonds for sidewalks, gutters, curbs, etc., dated 
I 905. Denomination, $570 
2,122 03 5% 1 10- -year earn bonds for sidewalks, gutters, curbs, etc., dated 
pr 1905. Oenomination, $212 
1,894 82 » i -10-year (serial) bonds for sidewalks, gutters, curbs, etc., dated 
ril1,1 Denomination, $139 48, 

laterest, “semi-annual. Bonds will de issued in smaller de- 
nom'natione (but not lees than $100) than those given, if de- 
sired by purchaser. Accrued interest to be paid by pur- 
chaser, Certified check for 214¢¢ of the bonds bid for, pay- 


able to the Treasurer of the viilage, required. 











“TRUST COMPANIES. 





_TRUST COMPANIES. 











Canoes"? $9,500,000 
‘JiTLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York, 
175 Remsen Street, Brooklyn. 
M’frs Branch, 198 Montague 8t., Br’klyn. 


Exvamines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors, 


Receives Deposits subject to check, allowing 
Interest, 


Does all Trust Company business, 


TRUSTEES: 

John Jacob Astor, = ar L. Marsto’ 
Edward T. Bedford, am J. Matheson, 
Charles 8. Brown, Charles Matlack, 
Julien T. Davies, William H. Nichola, 
William J. Easton, James H. Oliphant, 
Charles R. Henderson, Robert Ol hant, 
Benjamin D. Hicks, Alexander E. Orr, 
John D. Hicks, Charles A. Pea 
William M. Ingraham, Frederick Potter, 
Augustus D. Juilliard, Charles otter, 
Martin Joost, 
John S. Ke nnedy, 
Woodbury Langdon, 5 
James D. Lynch, Louis Windmuller. 

CLARENCE H. KELSEY, President. 


FRANK BAILEY, Vice- President. 
EDWARD O, STANLEY, 24 Vice-Presidest 
Manager Banking beparemens 
CLINTON D. BURDICK, 3d Vice-Pres. 

J. WRAY CLEVE , Secretary. 


business. 








“sureius, $12,000,000 00. 


TE EQUITABLE 
TRUST COMPANY 


The modern trust company embraces every function of financial 
It will accept your deposit account, subject to cheque, and 
allow you a fair rate of interest; it will safeguard your securities; it 
will collect bonds, rents, mortgages, interest, dividends, coupons and 
every class of income; it will pay taxes and insurance, sell property and 
undertake the care and management of estates. 
to act as executor, administrator, guardian, or trustee under will or 
appointment of court. During your lifetime it will act as your agent, 
and at your death it will administer your estate. 


15 Nassau Street, Equitable Building. 


OF NEW YORK 


It is authorized by law 














__ vmane L. SNIFFEN, Mgr. Miers’ Branch 











BONDS <f82 CERTIFICATES 


Handsomely Ser: steel-plate effect. Also 

the cheaver kin paraly a pithoaresbed and partly 

nted from type. Stock Certificates, $3 to 

; the latter ergraved with steel-plare borders 
—elegant. Seal Press, if with Certificates, $1 50 


ALBERT B. KING & CO., 112 William St., N.Y. 
Engravers and Lithographers. (Telephone.) 





Adrian H. Muller & Son|65 Wall 


AUCTIONEERS, 


THE AMERICAN Mra. Co 


MANILA SISAL AND JUTE 


CORDACE. 
Street, 


WHITING’S PAPERS, 


New York 





For Business Correspondence, 





Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY. 


Office No. 55 WILLIAM STREET 
Cerner Pine Street, 





R. A. Lancaster & Sons. 


BANKERS, 
NO. 10 WALL STREET, 
NEW YORK, 
DEALERS IN 


INVESTMENT and MISCELLANEOUs | “HITING PAPER COMPANY, 
SECURITIES. 


Southern Securities a Specialty 


Whether for letter written with your own hand, or 
»y the typewriter, are UNEQUALED, Their quality 
is assured and they have won highest honors at al) 
the great World’s Fairs. For high grade writing 
papers of all kinds, for bond papers, and for ledger 
»avers, insist on having them made by the 


HOLYOKE, MASS. 


Philadelphia. Chicaro. 





New York. 
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